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THE MONEY MARKET. 


Partly owing to a small foreign exchange settlement, 


and partly because of the release of the Conversion Loan 
dividend, the end of the quarter passed without the anti- 
cipated stringency, and short money on Monday was 
obtainable down to 3 per cent. On Tuesday the Bank 
lost nearly £2,000,000 in gold, but although this huge 
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sale followed close on other losses, it had little or no 
effect upon the market. It is realised that the Bank is 
amply equipped to withstand a gold efflux, and while an 
aggregate autumn loss of £10,000,000 might cause some 
anxiety as to rates, at present the market still believes 
that it will get through to the New Year on the existing 
basis. The significance of the gold movement is discussed 
on a later page. 

The Continental demand for bills was maintained, and 
even though three months’ bills now run into January, the 
prevailing market rate on them is barely up to the agreed 
level of 4} per cent. Bills maturing at the end of Decem- 
ber can be sold at rates running down to 4 1-32 per cent., 
or possibly even lower. 

















| Previous Rate 
ih Ba) ae 
% % % 

Bank Rate ......sccceees | ap 44 ap 44 | 5 (Apl. 21,27) 
Banks’ Deposit Rate ...... 24 | 2) | 24 | 24 | 3 (Apl.21,'27) 
Discount) Call........ aa (oe 2 24 | 3 (Apl. 21,’27) 
Houses | Notice ........ 23 of 2 2 33 (Apl.21,’27) 
Market rate (3 months’ bills) 4%,-3 44-2 44-3 43 | ne 


The Bank return shows a decline of £ 4,978,079 in the 
stock of coin and bullion. Circulation has increased by 
£512,405, so that the Reserve is 45,490,484 lower. This 
is the chief cause of the fall of 43 per cent. in the Bank’s 
proportion to 474 per cent., a fall which is accentuated by 
the fact that the Bank has replaced its lost reserve by 
the purchase of Government securities, this item showing 
an increase of £5,428,723. Market repayments account 
for a contraction of £909,946 in Other securities, while 
Public deposits have risen by £311,523 and Other 


_ deposits have fallen by 41,295,283. The contraction in 


the Bank’s gold reserves constitutes a post-war record 
for a single week. Currency notes were increased by 
42,028,000 to £ 295,947,000, which includes £1,248,700 
for notes called in but not yet cancelled. The fiduciary 
issue is £238,448,500, or 46,486,600 below the maximum 
for 1928. 

The Hungarian National Bank has raised its rate from 
6 to 7 per cent. 


NEW YORK MARKETS. 


Our New York correspondent cables:—The stock 
market is reassured by the easing of call money after 
the passing of the first of the month credit demand. 
There are signs of increase in the volume of autumn 
trade, and it is clear that the bull party are confident of a 
maintenance of public interest, which, indeed, is in- 
creasing, as is shown by a further rise in brokers’ loans 
to a new high record. Excellent reports are expected of 
industrial companies’ earnings in the third quarter, and 
the outlook for the fourth quarter is definitely better 
than a year ago, particularly in steel, motors, copper 
and oil, while farm crops are large and prices have re- 
cently been hardening. The weekly Federal Reserve 
statement shows increase of credit mainly through bill 
purchases. The reserve ratio for the system is 66.8, 
against 68.5 last week and 74.9 a year ago, 


THE STOCK MARKETS. 


Investment demand was steady, but a tendency to 
profit-taking was observable in some of the more 
speculative markets. Gilt-edged stocks were generally 
firm, despite further heavy gold exports. Home Rails 
improved on more favourable traffic returns. Gramophone 
shares reached new high levels, but closed below the best, 
the industrial market as a whole being more irregular 
than last week. Rubber and tea shares were quiet, oil 
shares in moderate demand, and Kaffirs more active on 
buying from South Africa and Paris. Among the week’s 
new issues the San Paulo Bank offer was heavily over- 
subscribed, and the London Malayan Tin, Colour Snap- 
shots, Solidol Chemical (France), and Photo-Matik 
Portraits issues (inter alia) also obtained a favourable 
public response. 


found a series of reports on security market conditions 
in New York, Paris, Berlin, Amsterdam, and Vienna, 
with the latest prices of a number of leading securities. 


On page 610 of this issue will be |r 
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THE COMMODITY MARKETs. 


(Recent improvements have in general been maintained 
Wheat is again firmer. There is little change in the posi. 
tion of the coal trade, though there are some Signs of 
better demand in South Yorkshire. The iron and steel 
industries continue to benefit from the Continental situa 
tion, though in some branches slightly less business ic 
passing, and bar iron and some classes of Sheffield goods 
are weak. Cardiff tin-plates are buoyant, and most other 
metals are steady. There is a decided improvement in the 
Liverpool cotton market, and Manchester reports a cop. 
tinued improvement, especially in the outlets to the 
Far East. The Continental demand for cotton piece. 
goods is disappointing. The woollen industry is stil 
marking time in view of the great uncertainty as regards 
the future course of prices. Raw wools are in abundant 
supply, and prices tend to sag. All foreign hides are 
weak, and there is little business in leather pending the 
opening of the Shoe and Leather Fair. The boot and 
shoe trade shows some improvement. Vegetable oils and 
oil seeds are in better demand. There has been a reaction 
in the sugar market. Rubber continues quiet. 


FOREIGN EXCHANGES. 


The foreign exchange market has been somewhat inac- 
tive during the week. ‘The pressure on sterling was not 
so heavy on Friday last, and dollars were offered at over 
4.85. This week, however, the higher rate for call money 
in New York has accentuated the demand for dollars, 
and business has been done at 4.84% and even lower. On 
the news that a gold shipment of $2,500,000 had been 
arranged on Tuesday the rate moved up 7 cent, but this 
proved to be only temporary; the forward rate firmed 
up to 7 and 1 point for one and three months respec- 
tively. The exchange against the large gold shipments 
to Germany on Monday and Tuesday of this week was 
no doubt purchased at the end of last week, when the 
rate was 20.344. On Tuesday the rate reacted to 20.35}, 
and on Wednesday it touched 20.36}. At these rates 
gold shipments are unprofitable. Forward reichsmarks 
improved to 3 and 84 pfennigs on the higher exchange. 
The Canadian dollar has been more offered this week, 
and business was done up to 4.85,3;, the discount on for 
ward dollars being quoted at } and 14 respectively. 
Paris, after being quoted at 124.07, moved against this 
country to 124.00; forwards were 2 centimes discount 
for all positions. Brussels has remained steady at around 
34.894 all the week, with forward rates unaltered. Milas, 
after rising to 92.80, showed a better tendency, which 
brought the rate down to 92.70; forwards were quoted at 
4 and 16 centesimi for one and three months respectively. 
Madrid was offered, the rate rising each day about 10 ce 
tavos until 29.80 was touched, after which a reactin 
brought an improvement to 29.70; forward pesetas a 
6 and 17} centavos for the two periods. Amster a 
moved slightly against this country from 12.09} to — 
and then up again to the first mentioned figure; et 
were unchanged. Geneva, after touching 25-19, wr ‘ 
our favour to 25.19}. The troubles of the Privatbanken 
Copenhagen were respunsible for the rise in the a 
rate from 18.18} to 18.19}, but on reassuring news 
exchange fell again to 18.19. Stockholm was 
offered at 18.13. The South American exchange a 
practically unchanged. In the Far East the rupe’ ° 
again firmer at 1s 6 3-64d, whilst the yen lost 2.08 
Is 10 19-32d. Batavia moved against us to ral 
whilst the Chinese exchanges remained without a 
alteration. China and India were bidding 7 
and the price improved $d for both spot and forwar® 
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NATIONAL ACCOUNTS. 


The following table shows the nati 
expenditure during the eight days ended 
1928 :— 
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Tntereat on on Debt 1...2.2.. abe | Inorease i Debi...oese00"™ 
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uring the eight days ended September 3oth 
Kini Chon rst Zinn 
71,260,000. Property and Income-tax brought 
be F 390,000 and Super-tax £160,000, Estate, &c., 
in 4.25 ‘aided 1,040,000. The national debt was in- 











duties vie J 
creased by 4410941300 as shown below :— 
(000’s omitted.) 
£ £ 
ic Department Advances — 6,200 | Treasury Bills ...........006 + 9,036 
fase! War Bonds.......+ — 2000 | Nation ee 
Sundries .........s00 ookees - + 2,050 
— 7,200 + 11,294 
The floating debt was increased by 42,865,000 to 
17531035)000- 
Financia YEaR, 1928-29, April 1 to Sept. 50, 1928, 
£ £ 
t seceee 395,179,414 | Revenue.....eeeeeee 279,212,047 
ae Amount borrowed .. 72,180,713 
Decrease in balances 3,786,654 
355,179,414 Total ...cccceee 395,179,414 


Estimates (New Basis), 1928-29. 


£ £ 
Brpenditure........ 676,581,000 | Revenue .......... °756,083,000 
Binking Fund ...... 65,000,000 
Burplus ..seeeeeseee 14,502,000 
756,083,000 756,083,000 
* Includes £13,200,000 from Currency Notes Assets. 
SzLF-BaLaANCING REVENUE and ExPENDITUBE. 


Post Office @eeeeceeseeoeseoeeeeeeeeeeeee ee ee 
Road Fund @eeeceeeeeoseeeeseseeeeeeese ee eeee 


£ 
57,314,000 
21,300,000 


78,614,000 
The surplus of £4,239,000 for 1927-28 is carried forward. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Anglo-Siam Corporation, Anglo-Canadian Ex- 
plorers, Acetex Safety Glass, Bermuda Traction, Knap 
Concrete Machines and Estates Control. The vice-chair- 
man of Bermuda Traction reported favourably on the 
experience of a recent deputation to the country. The 
Acetex Safety Glass chairman referred to a contract 
secured from Hillman Motors. Conditions in the tropical 


timber trade were referred to at the Anglo-Siam Corpora- 
tion meeting. 





PROSPERITY INDEX SUPPLEMENT. 


We publish with this issue a s 
pecial Supplement containing an 
mratgation into the data available for compiling an index of 
al Prosperity. A foreword is contributed by Sir Josiah 


mp, and the conclusions of th 
iscussed in a leading ertisia, the author, Mr G. D. Rokeling, are 


ED 


ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a dema 
nd from many of our readers, we have 
_ arrangements which will enable us to supply statistical or 


a 
eeuicien nttion from our records, and to answer economic 
afuinea) to ¢ charge will be made (with a minimum of half: 


over the cost of any special work involved. 
ED 


ENGLAND AND AMERICA. 


a held that whatever differences of opinion 
a me. poi our own internal political affairs, it 
ment of _ y Pu stand four square behind the Gov- 
‘oCtrine h © day on international affairs. That 

as never been defensible in a democratic 




























) ti : ° , : 
andi - o true that the still incomplete under- 
reindion ween peoples and the persistence of national 


S Cc . © ° . 
all for certain reticences in commenting on 


4s which are sti . oie 
rat War and still the subject of negotiation. But the 


Ne for all, j Bow €vents of the last decade have settled 
fairs, equall © matter were ever in doubt, that foreign 
brought belees — our domestic controversies, must be 
+ Ce Of Parlia the forum of public opinion. In the ab- 
an its duty in. om therefore, the Press has done no less 
eW monthe making It perfectly clear that in the last 
"andled. The a foreign affairs have been badly mis- 
“opted toward *gative attitude which our delegation has 
S all the work of the League at the recent 
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Assembly and the qualifications and hesitation to which 
the Government responded to the offer of Kellogg have 
given rise to misgivings. But the strongest criti- 
cism must be reserved for the ineptitude and lack of 
understanding and opinion, both at home and abroad, 
which has been displayed in the affair of the so-called 
Anglo-French Naval Compromise. Though the conver- 
sations were designed to find a way out of the Anglo- 
French differences of view which were holding up the 
work of the Disarmament Commission at Geneva, and 
were started with the concurrence and approval of other 
countries, including the United States, they resulted in 
a proposal which the negotiators must have known would 
be regarded as a challenge to America and give rise to 
the idea that there was an Anglo-French combination 
against that country, But the indictment is not only that 
the ‘‘ compromise”? was an impractical proposal which 
would give rise to misunderstanding. The mystery with 
which the episode was surrounded gave rise to all kinds 
of sinister rumours of land, air, and. other agreements, 
and of groupings against this or that country which were 
allowed for a long time to go unchecked; and now that 
the whole world, including the other party to the dis- 
cussion, is clamouring for the publication of these ill- 
starred negotiations, the British Government, with mule- 
like obstinacy, is withholding its consent and thereby 
giving colour to what we believe is an ungrounded 
suspicion that publication would reveal something which 
it would be difficult to explain away. In short, the epi- 
sode is an example of the worst vices of secret 
diplomacy. 


The latest phase of the story is the presentation last 
week of the reply of the United States, which the 
American Government proceeded forthwith to issue to the 
public. It may be that this procedure of making public 
a reply to a note which is still ‘‘ confidential’’ is not 
according to the conventions of ‘‘the old diplomacy.” 
As laymen, we do not presume to pronounce upon these 
mysteries; but, lest our own Foreign Office should try to 
ride off on this irrelevant issue, we venture to express the 
opinion that this country is indebted to the Government of 
the United States for the manner—conventional or not— 
in which it has actually dealt with the situation. The 
United States’ note is characterised by the fundamental 
diplomatic virtue of moderation, and it combines this with 
the human virtues of frankness and _ constructiveness. 
Moderately and plainly, it states the American objections 
to the Anglo-French compromise, and instead of leaving 
the business in an impasse, it closes with a constructive 
suggestion for getting into motion again, and this time 
moving forward. We have to add—though we do so with 
shame—that these virtues have been displaved in spite of 
provocation from the Government in Whitehall. 

Let us say at once that we do not by any means accept 
as reasonable the official American point of view in rela- 
tion to naval armament, which has, we think, failed 
hitherto in many ways to recognise the special conditions 
of other countries. But to present Washington with an 
agreed proposal which clearly runs counter to her views 
without any attempt at preliminary discussion naturally 
invited a refusal, which is couched in the following 
terms :—‘‘ This proposal is obviously incompatible with 
the American position at the Three-Power Conference. 
It is even more unacceptable than the proposal put for- 
ward by the British delegation at that Conference, not 
only because it puts the United States at a decided dis- 
advantage, but also because it discards altogether - 
principle of limitation as applied to important combatan 
types of vessels.’’ ; 

The United States has, however, as we have said, 
made an advance on its previous attitude by suggesting 
at the close of its letter that the discussions might be re- 
commenced on the basis that account should be taken _ 
special national needs by varying the ratios to an ap 
extent for special classes provided the total tonnage a 
not affected. This proposal also will doubtless have 1 ; 
difficulties ; but it should ~ least bring the matter bac 
into the range of general discussion. 

Let us ae ison the detail of this unfortunate — 
to the broader issue. Admittedly, the a aecaia, ai ed 
confirmation of the friendship between the ome Seah 
and the United States is the principal task of Bri 
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in one or other of two alternative ways : either constr, 
tively or destructively ; either for world-wide co-operation 
or for world-wide ascendency; either for peace or for 
war. 

This is the America with which His Majesty's present 
Government in Great Britain are confronted. They have 
not yet shown that they understand it. 


statesmanship in these ‘‘ post-war ’’ times—if these times 
are not to become the prelude to another general war. 
That friendship cannot be taken for granted. It is not 
rooted in tradition. It is a recent and still precarious 
growth. At the same time it is the most precious asset 
in our foreign relations, for it is no exaggeration to say 
that upon this friendship the fate of the British Empire 
and even the fate of mankind depends. But if it is to 
prosper we must understand the American point of view. 

Here is a nation which, in the moment of becoming 
a nation, was withdrawn, partly by external circuny 
stances and partly by its own volition, from the vortex 
of international affairs which at that time centred round 
Europe. A century and a half elapsed between this 
original withdrawal and the intervention of the United 
States in the General War of 1914-18, and that lapse of 
time has seen profound changes come over both the 
American people and the world. The American people, 
which had started its career as a loose string of European 
colonies clinging to one coast of the American continent, 
has become a nation almost twice as strong in numbers 
as the numerically strongest European nations of the 
present day ; and this nation has acquired, as its national 
home, the best part of a continent that has proved to 
contain material wealth beyond the dreams of European 
economy. This gigantic growth in wealth and numbers 
—a growth which made the United States potentially the 
greatest of the Great Powers of the world, if she chose to 
play that réle—was achieved by an unusual concentration 
of the national energies upon internal affairs as opposed 
to foreign affairs, and upon mastering physical nature as 
opposed to dealing with other people. This has been the 
history of the American people during the last century 
and a half, and it has had two effects on the national 
character which are contending for primacy to-day. It 
has inclined the American people to be pacific because, 
with a continent as their undisputed domain, they have 
become unused to the ancient idea that national pros- 
perity can only be built up at other nations’ expense. At 
the same time they have tended to become impulsive and 
impatient in their dealings, because they have not been 
perpetually reminded, by practice, what a dangerous busi- 
ness dealing with foreign nations is, and because drastic 
methods actually are the best methods for men engaged 
in dealing, not with other men, but with inanimate 
nature. 

With these two conflicting tendencies both im- 
pressed, by a century and a half of nation-building, on 
their minds, the American people have rather suddenly 
found that the frontiers which once seemed infinitely wide 
new no longer suffice to contain their energies. Their 
energies are bursting bounds, and radiating out over the 
world. At the self-same moment a system of inter- 
national relations which has hitherto been essentially a 
European system has become a world-wide system, in 
which the United States finds herself involved—and this 
as the potentially strongest Great Power of them all. 
That is obviously a situation which might turn any 
nation’s head. It is a very severe test ‘of national 
character, and it is still uncertain how the American 
character will react to it. Which tendency will prevail? 
The pacific tendency or the drastic tendency to stand no 
nonsense and forge straight ahead—the tendency which 
carried the American pioneers over the Alleghanies and 
the Plains and the Rockies to the shores of the farther 
ocean? The eventual answer to that question will per- 
haps decide the destinies of mankind; and the American 
people’s answer will depend upon the way in which the 

































ELECTION PROPHETS AND POLICIES. 


Tue democracies of the Great Powers of the world are in 
quick succession being given their chance of approving 
old, or establishing new parties and ideals to control 
their national and international affairs. The peoples of 
France and Germany have voted this summer. The voters 
of the United States are being wooed at the present 
moment, and next year will come the turn of the people of 
Great Britain. Germany substituted one Socialist coalition 
for another; France voted for Poincaré—but for a 
very different Poincaré from the one who marched into the 
Ruhr. From the point of view of harmony and co-operation 
on the Continent, the results of those two elections was 
quite reasonably satisfactory. Now America is about to 
elect as President either the strongest Democratic candi- 
date since Wilson, or, as seems much more likely at the 
moment, a Republican with a wider experience and know- 
ledge of European conditions and requirements than has 
been possessed by any former occupant of the White 
House. What are the people of Britain going to do when 
their turn comes? 

The bills of fare from which the British voters have to 
choose have already been printed, and will undergo, in all 
probability, no more than a little editing before the elec- 
tion date, with this exception, that Mr Churchill has his 
chance next April of adding a few savoury dishes in his 
Budget. But in this, with all his ingenuity, he will be 
narrowly circumscribed by _ existing commitments, 
especially those arising from his de-rating proposals. 
These proposals, by which agriculture is to be relieved 
of its remaining rate burden, and productive industry 1s 
to be left to pay only 25 per cent., are, and will clearly 
remain, the principal plank of the platform on which Mr 
Baldwin and his colleagues will appeal to the country. 
The only other Conservative policy in which the public 
taking a major interest at the moment is that of “safe 
guarding.’’ The other two parties, Labour and Liberal, 
both have a perfect galaxy of proposals, which the former 
has explained to the country in pamphlets and the latter 
in books. Both programmes attempt to set out a long 
series of constructive measures for dealing with . 
nation’s present economic discontents. The two travé 
together for a considerable distance, but the Labour 
programme goes much further than the Liberal in pr 
posing the actual intervention of the State in varios 
fields of business activity, beginning with transport, 
mining, banking, and insurance. The ie aggro 
however, is no longer _ revolutionary, and ~ 
who glance back at the Labour programme a 
1924 will see that the past four years have ol 
in the sphere of Labour politics a movement 0 
the chimerical to the political «vhich 1s ee 
surate with the change in Trade Union policy from oes" 
gerency to co-operation. ‘‘ Socialism by slow degrees 


: ; ae . . 4? bour 
United States is treated now by the other Great Powers |has replaced ‘‘ Socialism in our time’’ as ee aa 
among whom her lot is henceforth inevitably cast. slogan. But, in name at any rate, Socialism ind value 0 

a 


Among those Powers, Great Britain looms far the largest 
in the American people’s field of vision—so large, in fact, 
that she almost eclipses the rest. For geographically the 
British Empire is the middle-term between Europe and 
America, while history has made it inevitable that, to the 
American mird, Great Britain should stand, for good or 
evil, for Europe as a whole. Therefore, at this present 
momentous time, the British Government’s behaviour 
towards the United States Government is being taken by 
the American people as “ the acid test ” of their reception ° 
in a strange world into which, in their own despite, they } ful approach to a cure of industrial ills? a“. 
have been drawn out of a cherished isolation. To that|turn towards new and more far-reaching Pevally works 

acid test’? they will respond by using their strength Will the swing of the pendulum which norm 


To revert to the Liberals, the prominence : ‘od 
Free Trade as their election cry will vary in Pre ons 
as Mr Baldwin resists or gives way to the Pein give 
pressure from within his own party. If Mr - selves if 
way too far, the Liberals might find ian al 
possession of a weapon which would make smmerical 
the dominant (although still probably the : 
smallest) party in the next House of Common® Will thes 
What in face of all this will the country S4Y7 hope 
choose the de-rating policy as the direct an r will they 
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‘ast the party in power be intensified by a desire to 
agal ur foreign policy placed in more progressive hands? 
agate: to these questions, difficult enough in any 
“ase, is rendered trebly hazardous by five important fac- 
a These are the prevalence of three-corner contests 
aoe the country, the inevitable diversion of attention 
. many a constituency from the vital issues to matters of 
aie parochial importance, the possible creation of a 
iast_ minute “stunt ’’ (such as the notorious Zinoviev 
ieter of 1924) to discredit one of the parties, the partici- 
pation of millions of new women voters, and finally the 
domestic difficulties within the three parties themselves. 

As if to add to the difficulties of the prophets, all three 
political houses are to some extent divided against them- 
slves. The main division in the Conservative party is 
between the militant protectionists and those who, 
whether from economic conviction or strategic apprehen- 
ions, eschew all further moves in the tariff direction. 
Labour's chief trouble (apart from a lack of campaign 
funds) is an exceedingly vocal minority of extremists, 
comparatively harmless numerically, but likely to frighten 
timid Labour supporters and even to spoil the chances 
of oficial Labour candidates in a number of constitu- 
encies. The Liberals, for their part, are divided between 
right and left wings, while dissensions concerning the 
personality of their volatile, if magnetic, leader have not 
been wholly stilled. 

Curiously enough, it is the strategy of the 
smallest party which is intriguing the public most. 
For there is a distinct possibility that the result of the 
poling will be to give neither the Conservatives nor 
Labour a clear independent majority in the House of 
Commons. We do not propose to join the ranks of 
election prophets. But we may quote, for purposes 
of argument, a recent prophecy of Mr Philip Snowden, 
the Labour ex-Chancellor of the Exchequer. He pre- 
dicts a total poll of 20,000,000, of which the Conservatives 
wil get 7,000,000, Labour 8,000,000, and Liberals 
5,000,000. Juggle with these figures as you will, and 
imagine any probable reflection of them in representation 
inthe House, but you cannot rule out the possibility that 
the Liberal members may prove sufficiently numerous to 
hold a balance of Parliamentary power. What in such 
circumstances would the Liberal party do? Would the 
Right wing pull the party towards the Conservative, or the 
Left wing pull it towards the Labour camp? That is one of 
the leading political conundrums of the day. Part of the 
answer is fairly clear, and that is that the Liberals 
would not again, as in 1923, put Labour into power 
without something more than a perfectly loose and ill- 
el understanding. But would they, on the other 
and, go so far as to co-operate to the extent of de- 
mang Cabinet seats from either one or the other party 
: a = of support? Mr Baldwin has never had even 
ts haan such an embarrassing suggestion ; and as to 
Mi ae party, while Mr Brailsford says “ yea’? and 
ina de vd , nay, there is no sign of any departure 

mt a cial policy of independence at all costs.” 
cal eats problem which exercises the minds of politi- 
wale S is that of the new female vote. The Con- 
pee din e - the new voter will predominantly 
suppests ieee that gave her the vote. But experience 
wd it te ere 1s no such thing as political gratitude ; 

more than possible that Labour has more to 


ded tae Conservatives from the newly enfran- 
election eee possible it is that, even at this first 


tivide up amone the Coen the newly enfranchised will 
portions as th a € parties very much in the same pro- 
that the sive a, d. But to this must be added the caveat 
wayed by tc the floating, unattached vote, liable to be 

Sed ong stunts,” has been definitely and largely in- 


Creased ee 
the pias ma therein lies yet another stumbling-block for 


Enou 
two thi then, of Prophecy and speculation. There are 


IS that ales pea, dite safely be assumed. The first 
ONVersion toa A 7overnment undergoes a last-minute 
~and of that the orm of our irrational electoral system 
of Commons will a IS NO present sign—the next House 
‘ave failed, ¢ =, at least as dismally as recent Houses 
the nation 2. >. “eflect in its composition the opinions of 


and hanni Pressed at the polling booths, The second 
Ppler fact is that, however wide the gulf between 
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the parties may seém to British observers, there is no 
fear of an election result which to foreign eyes could 
— any revolutionary or dangerous change in British 
policy. 








BANKERS AND THE AMERICAN BOOM. 


THE recent utterances of Mr Roy A. Young, governor of 
the Federal Reserve Board, indicate that the monetary 
situation of the United States has developed to a point 
where the Reserve authorities want to make clear beyond’ 
dispute or misunderstanding the exact path they are pur- 
suing. Speaking at Philadelphia last Tuesday to the 
American Bankers’ Convention, Mr Young said that last 
year’s gold losses had been a desirable thing from the 
standpoint of the United States, because it had removed 
from the foreign trade of the United States risks arising 
from unstable exchanges and disorganised conditions 
among its foreign customers. He proceeded to say that the 
Reserve system’s responsibility is to make such use of its 
reserves as is in the broadest interests of the country, 
but he admitted that at times credit expansion attains such 
momentum that it outruns temporarily the system’s power 
of control. He added, significantly, that it is impossible 
for the system to discriminate in the matter of types of 
loans and investments. He agreed that the system 
should feel concerned about excessive growth in any 
one line of credit, and should use its influence against 
such undesirable developments. 

Reading between the lines of this statement, it would 
seem that Mr Young only feels an indirect responsibility 
for the present wave of stock speculation. He considers 
that the duty of the Reserve banks is to maintain an 
adequate proportion between the country’s gold stocks 
and the amount of banking credit extended, and thinks 
that the manner in which the country employs that avail- 
able credit is primarily a matter for the country itself to 
decide. The duty of the banks is rather to protect them- 
selves from risk of loss, and to indicate, rather than 
attempt to insist, if and when an undue proportion of 
bank credit is directed into a single channel. 

At the same time, apart from the question of its em- 
ployment, there has been a definite contraction in the ratio 
of gold to banking credit, and the latest issue of the 
Federal Reserve Bulletin contains some significant figures 
in illustration of this fact. During the twelve months 
ending August of this year the Federal Reserve Banks 
experienced the following changes :— 


$ 
Gold reserve @eeoveeeeerseocsces eeceeocos — 380,000,000 


Discounts for member banks .......... + 647000,000 
Aceeptances bought on open market .... + 10,000,000 
US. securities eeeversesse eeveeereossos ° —= 250,000,000 


Bills and securities as above .........- + 407,000,000 
Thus during the past year the Reserve system lost $380 
millions in gold. They also sold $250 millions of Govern- 
ment securities, mainly during their attempt to tighten 
credit earlier in the year. The extent of the demands by 
member banks for assistance is measured by the increase 
of $647 millions in bills rediscounted for member banks. 

Turning to member banks, the same period shows the 
following main changes :— 


$ 
Borrowings at F.R. banks ...... seeeee + 632,000,000 
Reserve balances eecceessveesseeoeere® — 24,00€,000 


Deposits eocecesecceseseoseesseseeere® + 824,000,000 


For the year ended June 3oth last the following changes 
occurred :— 


$ 
ecccccceses eeocee + 1,591,000 000 
Loans @eeeeoeeee eece oe + 941,000,000 


ents ....-- ee eeeeccece eee 

ements at FR. banks ..........+. + _ 655,000,000 

Deposits ......++: vcceeseccccccesseee “+ 1,168,000,000 
This continues the movement of recent years; for the 
loans, deposit and investment curves have all had an 
upward trend since 1922, and their slope did - 
increase during the past twelve months. But it is only 
during the past twelve months that America has been 


losing and not gaining gold. 
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In these circumstances it is of the. greatest interest to 
know what American bankers themselves feel about the 
situation, and the City of London was therefore fortunate 
in hearing an address to the London American Chamber 
of Commerce on September 28th by Mr Mitchell, presi- 
dent of the National City Bank of New York. After a 
temperate and optimistic summary of the impressions he 
gained during his recent visit to the Continent, he pro- 
ceeded to review American financial and monetary con- 
ditions. He discounted the old-standing belief that a 
Presidential election was bad for trade, and said “ cer- 
tainly this year our prosperity is continuing on very high 
levels.”” Crops were good, steel and automobile produc- 
tion was good, and only textiles and coal were weak. 
Building, however, was falling off, and this was due to 
high money. This last was the only suggestion he made 
with respect to the fear that the monetary situation might 
be restricting industrial activity. 


He then turned to banking and the stock markets. He 
admitted that ‘‘we have had stocks advance in a ver 
marked way for a period of 18 months, but added that 
on September 1st the ratio of brokers’ loans to total 
value of listed shares was only 8.8 per cent., whereas 
prior to the break in March, 1926, it was as high as 10.23 
per cent. This suggests that borrowing to-day is from 
the standpoint of the Exchange “ not excessive.’’ 

He next analysed the character of brokers’ loans as 
returned by the New York Clearing House. Their total 
was $4,524 millions; $850 millions of this were loans 
made by New York banks direct, this being $175 millions 
below these loans of six months ago. Country banks 
were lending $1,673 millions, or nearly double the New 
York banks’ total. Finally, individuals and corporations 
were lending the relatively huge amount of $2,001 mil- 
lions, or nearly 50 per cent. of the total. He then in two 
paragraphs explained the New York banks’ policy :— 


A large percentage of the loans are being made by a class 
who feel no responsibility for the maintenance of sound money 
conditions, and who will be the first to withdraw from the 
market in case of any flurry. That cannot but throw a 
strain upon the banks who are responsible, and they have 
curtailed their own lending in order to be able to give support 
ir case this great body of irresponsible lenders were to want 
tc withdraw their money suddenly from the market. 

So long as the increase in the stock market price-level is 
covered by savings, which at present must obviously be large, 
and does not become an added burden to the already ex- 
panded credit structure, it does not constitute an added 
menace. If, however, the credit structure must constantly be 
expanded to satisfy stock market demands, then we are on 
dangerous ground. 


He insisted that in point of fact banks were discriminating 
between loans on stocks and loans to industry. Rates on 
the former were running as high as 7'to g per cent., while 
loans on commodities could still be obtained at 53 per 
cent. on eligible paper carrying the best names. He ad- 
mitted that inflation did exist, that whereas member 
banks’ borrowings from the reserve system should nor- 


mally amount to $soo millions, to-day they were as high | 
as $1,094 millions, and he added that inflation had been | 


increasing rapidly during September, and that the prin- 
cipal reason was the Stock Exchange demand. 


Finally, he seemed to feel some anxiety as to whether 


America’s gold stocks were not falling to an unduly low 
level in relation to her credit needs. He said that on the 
basis of last June the American ratio of gold to currency 
and bank liabilities was only 6.56 per cent., while the 
British ratio as long ago as last December was 
per cent. “Our gold base,”’ he said, “is not more than 
adequate for our needs.’’ 

Definite figures such as these must be accepted with some 
degree of caution, for the data needed in their calculation 
is both intricate and hard to obtain. Apart from this, 
his calculation raises the important question, how much 
gold does a given country need? Clearly, if there were 
three countries, one on the full gold standard with a 
too per cent. gold cover to its notes, a second on the gold 
bullion standard, and a third on the gold exchange standard 
with no obligation to redeem its notes in gold at all, an 
adequate percentage of gold for the third would be totally 
inadequate for the first. Equally clearly, a country with 
a strong banking system and the ‘‘ cheque habit ’’ fully 
developed could operate safely on a far lower ratio than 
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could a second country where most payments were made 
in currency. Now, in England the branch banking system 
is fully developed, and banks are not bound by law to 
maintain any particular ratio between cash and deposits 
America is the home of countless small independent banks, 
all subject to legal requirements as to their reserve ratio 
and to rigorous government inspection, Other and vital 
points of difference between the banking practice of th 
two countries will at once occur to the reader. It follows, 
therefore, that a direct comparison between British and 
American gold ratios may well, if made without many 
reservations, lead to a false conclusion. But the separ 
distribution of the world’s gold stocks in relation to each 
country’s needs is clearly far too big a question to be 
considered here. What really emerges from \; 
Mitchell’s very timely and illuminating analysis is that 
while the American banking world, or rather the New 
York section of it, is sufficiently concerned to have taken 
steps to get into a much more liquid condition than it 
was some months ago, and therefore into a position to 
deal with emergencies if they were to arise, it is not yei 
prepared to take definite steps to protect the American 
citizen against his natural propensity for gambling in 
stocks. 





THE MEASUREMENT OF NATIONAL 
PROSPERITY. 


THE inadequacy of British statistics of production, com- 
merce, and national wealth has been criticised so often 
in these columns that it is pleasant to be able this week 
to welcome two important additions to the available stock 
of knowledge. In a Supplement to this issue of the 
Economist we publish, in abbreviated form, the results 
of an inquiry by Mr G. D. Rokeling into the relative 
degree of national prosperity enjoyed by the country 
between 1920 and 1927. Utilising such statistical re- 
sources as are at present accessible, Mr Rokeling has 
first endeavoured to construct an index of productio 
based on the volume of raw material worked up by in- 
dustry, the consumption of coal, and the number of 


productive workers. This index has then been combined 
‘with an index of net real income from foreign investment, 


and the resulting figures divided by an index of popula- 

tion to give an index of real national income per head. 

Thus computed, Mr Rokeling’s index numbers of 

national prosperity work out as follows :— 
(1924 = 100.) 


1920 e@eeeeeeeeenesn ee 101 1924 eeeoeoseeeoeeess 100 

1921 eesveeesverseosee 77 1925 e@eosveece eoocoe = 

1922 eeeeeoereeoesees 89 1926 eeoeesesseeeeee 05 
1923 e@eeevoere e@oeese 93 1927 eccesseceeseeee® 1 


So far as the year 1927 is concerned, an interesting 8 
parison between these conclusions and those reached hi 
a different method is afforded by the publication m ts 
| week’s Board of Trade Journal of revised index snr 
of productive activity, calculated by the — a 
partment of the Board of Trade. The method a a0 
in compiling the official indices, which have now “a 
' worked out for the first two quarters of 1928, as we i 
for last year, has been to collect data regarding a 
turing activity derived from voluntary ee tee 
| by trade associations and individual firms, a of output 
The best available figures thus obtained measuring 1 
volume of production in each industry in 1927; . beet 
the first and second quarters of 1928, have “ a the 
compared with the corresponding figures derived a re 
Census of Production returns for 1924. ee Q 
sulting indices of activity for the various sient ine 
trade have been combined into ‘‘ industrial wood me 

ices, and into a single index number for in - se 
whole—the individual indices being “‘ weighted rtance as 
purpose in accordance with their relative a ascet 
measured by the ‘‘ net output ’’ of each m + vives the 
tained in the 1924 census. The following "6 sd une 
figures up to date. (The indices for the Marc 
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varters of this year form the subject of comment else- 
his issue) :-— 


here in t 
v Inpex of Propuction (1924 = 100). 
| Index Number. 
Group. 1928. 
Year |———— 
1927. | March | June 
Quarter. Quarter. 
ELE 


943 96°2 85°6 


lL. Mines and quarries eoeee 110-0 


teel & manufactures ‘thereof 


and 8 105°6 100-9 
2 Non ferrous metals eoccccccccceccee| L169} 1216) 125-7 
4, Engineering and ship-building ...... 1161; 1158; 1138 
§, Textile. .cseecoseceseere i iewtwone .| 1023] 1080} 999 
Chemical and allied trades ..........| 1052} 109%1| 1076 
7, Paper and — conver ebetecen “ (a) (a (a 
§, Leather, boots and shoes and rubber..; 1267} 1480) 114-9 


9, Food, drink and tobacco ........+++- 99-7 98-7 99:3 
10. Gas and electricity ecececesreteeeees P 


1075 | 1091! 1030 
(2) Complete information in respect of the paper and printing 
trades is mot at present available, but the particulars received, 
which cover about 40 per cent. of the net output in 1924, have been 
included in the general index. se Tt 
(o) Information regarding gas production in 1928 is not avail- 
able. The advance in the use of ricity is shown in the figures 
obtained by the Electricity Commissioners regarding the electrical 
erergy generated by authorised electricity undertakings. In the 
first half of the present year there were 4,382 million units 
generated, aS against about 2,947 millions in the first six months 
of 1924, am increase of nearly 50 per cent. in four years. 


The statisticians of the Board of Trade, and also the 


! 
: 
) Total of above groups eeoeceecseeeoveces 
} 
| 


manufacturers and other employers who have co-operated 
in furnishing voluntary returns of output and turnover, 

are to be congratulated on the achievement of these official 
; index numbers, which should prove, as time goes on, of 
$ steadily increasing utility in throwing light upon changes 
¢ inthe rate of productive activity, both as a whole and as 
V between different sections of industry. Ultimately, as 
‘ fuller information becomes available, and when there has 
. been time to study the seasonal trend of the figures, these 
; indices of production should serve as a valuable guide for 


manufacturers in plauning future output and as useful 
pointers to the profitable direction of new capital. 
The existence, however, of the most perfect index of 
production would by no means fill the need for much fuller 
knowledge than we have so far had regarding fluctuations 
? in national prosperity, i.e., real national income per head 
, of population, Increased production, it will be readily 
f appreciated, implies material betterment for a country 
only in so far as the increase exceeds growth of popula- 
tion, Moreover, not only does an index of pure pro- 
duction necessarily fail to take into account the additions 
> Our resources which accrue from net income from 
—T (dividends on invested savings, shipping services, 
a but--as the recent history of the United States 
- a to suggest—-the scientific development of industrial 
din sate! may well prove to have a tendency towards 
aha me the proportion of the population engaged in 
anal & physical products. Concentration of attention on 
look manufacturing activity involves the risk of over- 
of | ng @ real advance in national well-being in the form 
: “ss tangible services and activities of a hundred and 
ne kinds, 
orl ‘aoe we think that readers will find much of 
wheal t = Micenpt of Mr Rokeling to measure the 
years in oe which have occurred during the past eight 
of the indies rot Prosperity as a whole. As in the case 
ish in our "es of current Business Activity, which we pub- 
ling’ wech tae Monthly Supplements, so in Mr Roke- 
ata cesieeeatas — treatment is not yet claimed. More 
organisation ‘ € complex working of our industrial 
ope to mea will have to be forthcoming before we can 
capita kiceinn re with a great degree of precision real per 
Mr Rokelin ts to by year. On the whole we think that 
nant Qanannt ste Sor of production—the domi- 
understate the is final indices of prosperity—tend to 


able, in Particular, 
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growth of output since 1924. It is question- 
ae he has made sufficient allow- 
ing consumption of power by indus- 

0 : 
taken ain —on in electrification of plant which has 
of criticism hoe the past three years. This minor point 
Correctness.” Owever, in no way invalidates the broad 
€w, of his conclusions. It is interest- 


591 


THE MERCANTILE BANK OF INDIA, Lid 


Head Office: 15, Gracechurch Street, Rendon, E.C.3. 


Capita) Authorised... we eee 000,000 
Subscribed Capital... on aie w ooarooo 
Paid-up Capital eee eee eee 2,050,000 
Reserve Fund and Undivided Profits 2,584,946 


— Branches and Agencies: 

URMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS and DUTCH EAST INDIES. 
at ae — Bills of Exchange, issues Letters of Credit 
Business = Connection sith: the East SS |S TU 

ed Deposit Rates will be quoted on application. 

On CURRENT ACCOUNTS i 
— on daily balances, provided tetentel ter the tal ee 

P Trusteeships and Executorships Undertaken. 
JAMES UART, Chief Manager. 





ing, moreover, to compare the evidence furnished by these 
index numbers with that provided by the Board, of Trade 
index and certain of the Economist indices of Business 
Activity. We give below the 1927 figures in each case :— 
’ Year 1927. 
‘* Economist ’’ indices— 1924 = 100 


(a) Consumption of power (mean of coal and cloctrieity). - 1075 ) 
(b) Total volume of employment ...........ceccecseses 105 


(c) Bank clearings (mean of London and provincial) .... 109°5 
(a) Foreign trade turnover .......ccccccccccccccscseess 1075 
‘‘Unweighted ” average ....... eccccccccccccce 107-4 
Board of Trade index of production ..........00-seecceees 1075 
Mr Rokeling’s indices— 
Producticn COO eo ee See OSES ESESeseceerecesereseeseosee lo-8 
G: oss national income COSC HOO SESE EE OSES EE ESesereseLeS 106-7 
National prosperity (national income per head) .......... 1053 


Without attaching undue importance to the close degree 
of similarity between the Board of Trade index number 
and the figure obtained by averaging a number of our 
own indices, we incline to the belief that in 1927 produc- 
tion was probably 7 per cent., rather than 5 per cent., 
greater than in 1924. If this was so, then a somewhat 
more favourable figure than 105.3 should be taken as the 
index of national prosperity in that year. 

The fact, however, that a number of independent in- 
vestigations agree in their conclusions as to the direction 
in which the country’s productive activity is moving is 
strong evidence that statistical inquiry is being focused 
on the correct factors, and that what is wanted for an 
ideal index number is ampler material of the kind now 
available, rather than data of a different sort. Of the 
immense potential value of a perfect system of measuring 
the real national income per head there can be no doubt. 
As an indication of relative taxable capacity, or of distri- 
bution of wealth, or in its bearing on such special pro- 
blems as the equitable level of wages in. “ sheltered’” 
trades, an unchallengeable index of national prosperity 
would be of the highest service. Its achievement in final 
form demands close and patient study of the relative im- 
portance to be attached to the various components from 
which a single index has to be built up so as to embrace 
as completely as possible the whole of the nation’s activi- 
ties. For this time is required; in the quest of economic 
knowledge the battle is not to the impatient. As an im- 
portant step in the desired direction we are glad to wel- 
come and to give publicity to the pioneer study of Mr 
Rokeling. We trust that his results will encourage other 
investigators (including the Departments of State) to 
carry on his work and contribute, from whatever angle 
they choose, to the common stock of knowledge regarding 
our national production, commerce, and wealth. 








NINE MONTHS’ NEW CAPITAL. 


A.ttowinc for the normal August lull the new capital 
market has enjoyed a more than usually active quarter. 
July saw a neap tide of speculative issues, and September 
has shown that the campaign has by no means spent Its 
force. The main activity, while following the same trend 
as that seen in the June quarter has become concentrated 
in rather narrower channels. Gramophones, photographic 
processes, and luxury services of various kinds have held 
the centre of the stage, and we are passing through a 
stage when anyone who has a patent in connection with 
any of these trades can sell it and float off his prospects, 
nebulous or otherwise, on to the shoulders of the British 
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public. Old rules relating to sound capitalisation are 
ignored or: forgotten, the deferred share of small de- 
nomination, remains the rage, and the speculator is still 
feeding with a. greedy appetite. The public pursuit of 
novelty at all costs is still at its height, and does not 
seem to have been ‘checked by the lesson of the Grey- 
hound fiasco. , 

These and other features of the new issue campaign 
have been discussed week by week in our Stock Exchange 
section. Here it is our purpose merely to present our 
custumary statistics showing the volume of new capital 
raised in the past quarter and nine months, and to analyse 
the purposes to which it has been devoted. Our first table 
gives totals for the period January 1st to September 3oth 
in this and recent years, analysed on broad geographical 
lines :— 

Nine Monrus (January 1 to Serremser 30). 


1913. 1928 








Total new issues ..../ 150°3 160°4 1599 | 2498 290:7 
Destined for domestic 

BEB nc cccogawecess 256 | 1193 82:8 171:2 211:7 
Destined for British 

possessions..:.....| 569 |- 35°5 458 §2:9 52:1 
Destined for foreign 

countries ...... 67:8 56 26°3 25°7 26:9 


This brings out the increase that has taken place in issues 
for home purposes, but a part of the increase is due to 
British Government borrowing the new money accruing 
from the loan in connection with the conversion operations 
announced in the closing days of 1927 coming into the 
figure of the first quarter of 1928). To make the com- 
parison clearer, domestic, foreign, and colonial issues are 
further analysed below :— 

Destination of New Caprrat. 


. 





1912. 1913. 1925. 192h. 1927. 1928, 


£ £ 
5.800 66,85 *,800 81,311,000 

















00) 104,362.00 127,‘3 400 

5.200 119,254,400} 82,820,900}171,215,"00}2 1,647,400 
0,003,800) 18,814,500} 30.849,0001 19. ' 

5.9 00 act 00) 14,950, 00 Ol iSesaooo 

DOO} 35.°28,700) 45,799,000 52,897,°00) 52,141,800 

24,021,500 nil 15,393,000 “3577 500} 10.253,900 

-43,756,700 610,500) 10,957,60 | 22,165,200 ig.bera0 








0,500} 26,350,600} 25,740,70 | 26,896,000 
§00/154,970,500/249,854, 40 290,685,200 
From this it will be seen that domestic issues, other than 
Governmental, have in the past nine months been more 
than 20 per cent. greater than in the corresponding period 


of last year, and over so per cent. above those of the 
corresponding months of 1925. 


have taken more than a year ago and other foreign bor- 

rowers less, and the same tendency is more pronounced 

in the case of borrowings for employment in British 

Dominions and possessions. The story of three-quarters 

of the present year, in comparison with previous periods 

is taken a step further in the next table :— 
In Mu.ti0n &£'s. 






Total whole year, 1919. . 
Total whoie year, 1920, . 
Tota! whole year, 1971. . 
Total whole year, 1922. . 
T tal whole year, 1983 
Total whole year, 1924. 
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If British Government borrowings are excluded for e, h 
period it will be seen from the above table that the z 
nine months’ new issues exceed the total for the rw 
years 1921, 1923, 1924, and 1925, and are close UP to the 
figure for the full year 1922. A more detailed analysis of 
the purposes to which the new issues of the past quarter 
and nine months have been devoted is given in ‘the next 
table :—- ' 
















Total, Total Ni» 
Third ine Months 
Description. First Quarter, | * September 3, 
Galf-vear, 1928 ’ 
1928. 7 Si 
1927, | 1928, 

£ & £ 
British Government Loans.............. 85,211,000) Dr. 900.000 66,858,800! 84,3 1.090 
Colonial Government Loans ............ 31,423 6,860,00 | 19,673,100] 38283009 
Foreign Government Loans ............ 5,745,100} 4,508,700) 3,577,50¢| 1053.87 
British corporation and county loans.. .| 9,°96; nil 19,165,4.0| 9, 95000 
Colonial corporations ..............+e: 2,541,400) 2,984,700) 1,431,50'| 5,326,100 
Foreign corporations ..........00.-eeeee- 772,000] 109 ,500} 5 683,800! 1,864 500 
British railways .........ssseccesececes- 2,080,900} nil 14,207,500! 2,030,990 

Colonial railways. .........esesceeceeeess nil nil 16,542,600! nil 
Foreign railways .......cccsecsccccceeee: 980; ni} 1,487,50|  980,¢00 

Australasian mines ...........ssse00 o nil 38,400 

South African Mines ..........eeeeeeeees 1,317, 100, 124,100) 1,317,200 
Other mines ...... secceeceee coeeeceees 3,553, 484.400} 3,718,80 | 4,038 20 
Exploration, fin :ncial and invest. trust. .| 22,968, 5.6 3,600. 14, 44.>00! 28 592,00 
Breweries and distilleries............... 230,400] 1,602,700} 3,235, 1,835,100 
Merchants, importers, &. .............. 642500} 125,000) 1,131,6.0) 7 750 
Stores and SEE son peke thoeeees sue --| 4,735000; 625.0 0} 31757,50 | 5.360,00 
Estate and land ........sssecsseceseoess 1,044,700) 1,362,200) 2,665, 2.40600 
Buabber .......cccccccccecccscccscccsceces 2, £00} 1,85 3,093, 00 
MD. ccccccccccccccvccs--ccsesessoecovces 23,400!  100,00C} 7,31°,400} 23.400 
Iron, coal, steel, and engineering ...... e+} 1,6/2,500 nil 4739, 1,672,500 
Electric lighting power and telegraph ..|/ 10.626,300) 455,00! 1°,5 7.100) 11,081.:00 
Tramway, omnibus, &C............-s0e00 1,001,790; 380000) 287 1,:81 700 
Motor t: action and manufacturing ...... 76, 277,500] 1,261,700} 1,154400 

Gas and water ..........cccceseeeccccces 448,000 nil 448,900) 4% 
Hotels, theatres, and entertainments ....| 10,427,300) 2,79' 000) 1,992,200) 13,217, :00 
Patents and proprietary artices ....... 4,717,700} 1,157,00! 1,170, 5,875,200 
Docks, harbours, and shipping .......... 300, 2,''75 000) 1 ,647,50¢) 2,375,000 
Ba: ks and insurance ...........seeeee. 7,777,500! nil 10,530,0 0} 7,777,500 
Manufacturmg and Miscellaneous ...... 31,009,800) 13,664,700) 23,219.000) 44,679,500 








Here, again, the feature, as revealed by the last group 
figure in the last column, is the big total reached by the 
campaign of domestic industrial issues of an unclassifed 
type. The increase over last year in issues under the 
heading of “exploration, financial, and investment trust” 
is a feature, but flutations of this class have been com- 
paratively small in the past three months. The item 
‘“‘ hotels, theatres, and entertainments ”’ also shows a big 
increase. 

As has been said, the feature of the past quarter has 
been a flood of smaller issues. Details of the principal 
larger issues are listed below, terms of each offer and 
latest quotations being shown :— 




















Amount Price, 
Date o Issue | Oct. 4, 
Issue. — Tesue. | Price} 1928 
Mi We Leen 
1928. 


101 (a)} 100f-1014 


cick. Se a be es 7,000,070 | 98 ae 
July 28 State of San Paulo, 6% 40 Year Bonds ....| 2,750,000 | 9°4 |é dis—é Pp” 


o— 4 Chilean Government, 6% Bonds, 1961.... | 2,000,000} 954 1,-lj pa 
July 2City of East f.ondon (South Africa), 5% 19-19 dis 

8 ock, 1960-70.. ........ at alahanpe 1,268,507 a iets dis 
July 6Citv of Brisbane, 5% Stock. 1957-60 ....... 1,000, 00} 958 | ta pm 
July 25City of Dublin, 5% tock, 1950 70 800,000 | 9% | Oot 15 


July 9) !imothy Whites (1928), 7; Cum. Pref.......] 1,000,000 | par 1) 
July 9 DoDeferred ... ....-..00.e-ce000. 2°") s0.000 | par [5/014 
July 13 Financial Newspaper Proprietors, rd. £1) 525,000 par 4 dis 4pm 
July 3B yal Mail Steam Packet, 5% Deb Stock. .| 2,000,000 | 92) [3 16, 4, 
Sept. 27Ci y f Cologne 6% ~terling Bon is ........ 1,150,000! 954 ' 3-8". 


(a Minimum price. ; 
Through the courtesy of the Journal of Commerce of = 
York we are able to give cabled figures of the ‘ed 
financing in the United States for the nine months en 
September 30, 1925, 1926, 1927, and 1928 :— 













— 


FoREIGN. Dollars. Dollars. Dollars. 
Government ..| 605,186.00] 432,482,000 643,779.88 675 01K 
Corporate eee] 355,405,00 | 564,139, 488,628,625) 9», 

MESTIC, 99,116 
Municipal. .... | 1,095.486,400| 1,046 221.615|1,130.603:781} 654 45 
Railroad ......| 389 294,579,000) | 672 


Public Utility ..| 1,192.604,000] 1,285,927,200| 1,538 2; 
Industrial cath 744.990.*00| 747,834,500} 734,857,26 | aa 
Others ........| 413,529,000] 515,874,200] 1,105,250,200).1"°.""" 


ise, 10 
Foreign borrowing, both Governmental and otherw's¢ 


as jal an 
New York shows heavier totals, while industria a : 
public utility issues have risen in striking na nicipal 
biggest drop, it will be seen, occurs in 
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THE EXPERIMENT IN PROTEOTION—1l. 
SOME FALSE DEDUCTIONS. 


Ix a preliminary article last week we showed that the 
Government’s experiment in protection must be judged in 
relation to the necessary main objective of British indus- 
trial and trade policy, namely, the continuous develop- 
ment of our foreign trade. One of the troubles about this 
essay in protection is that it does not seem hitherto to 
have been pursued on the basis of any fixed policy at all. 
The first Safeguarding Act, in so far as it opened the door 
to selective duties, arose avowedly from the fear of 
“foods” of imported manufactures sweeping on to our 
market through the collapse of Continental currencies. It 
was to be a breakwater against an invasion which, in fact, 
never materialised. The very circumstances which inspired 
the anticipation have long since vanished. As for the 
duties imposed since 1925 by the present Government, the 
list may be scanned in vain for any sign of settled 
constructive policy. We seem to have been protecting 
haphazard any industry putting forward a case which 
has happened to appeal to some ad hoc committee, whose 
point of view may have been quite distinct from that of 
some similar committee judging another case, while no 
committee has been asked to view its suggested tariff 
in relation to any fiscal scheme that might arbitrate 
fairly amongst national interests as a whole. 

A policy of protecting ‘‘infant’’ industries is intel- 
ligible, but Great Britain seems to have been imposing 
duties for the protection of moribund and lusty infant 
trades without discrimination. The result is only a confus- 
ing medley of data which cannot constitute any clear basis 
for estimating the success or otherwise of a ‘“‘ safe- 
guarding ’’ policy. The circumstances of a new and 
prosperous industry (such as artificial silk), taxed 
primarily for revenue purposes, are essentially different 
rom those of a moribund industry (like the production 
of gas mantles) or an industry jeopardised by changes of 
feminine fashion (like the manufacture of cotton lace or 
linen buttons), There may or may not be something to 
be said for “ protecting” both. But, however that may 
be, only confusion (and delusion) can result from stirring 
up all the figures in a hotchpot, and then calling the 
Raps al totals thus created a scientific index of 

We 9 : ms pone of protection. — i 
a dea a Y ee d—even Cabinet Ministers have joined 
me red a at a these duties have been im- 
‘ous - oo has followed, viz., imports have 
al 2 ports have increased, employment has im- 
enept gerbe tg pag has been done to anybody 
tentious’ cles » LS _ eee As against this pre- 
truth of which ie i ve separate statements, the 
instances, Enmore on e of proof :—(1) That in many 
in few, if o rn - substantially increased; (2) that 
withost aa nen " as the flow of imports been arrested 
single case hers €crease in our exports ; (3) that in no 
there has beer a ee been increased except where 
lenet. up saat ee an = in imports ; (4) that in at 
ports re © €xports have almest disappeared and im- 
en markably increased; and (5) that in every single 

S¢ re-export trade has been d d i ae 
gures show remarkabl iamaged. Direct employment 
direct unemployment h y _slight improvement, and In- 

odietenae a as in some cases been inevitable. 
method of broad at we have called the ‘‘ hotchpot”’ 
Most usuall roaccasting percentage totals, the figures 
Clear im). cited in protectionist propaganda bear a 
Indice press Of the bulletins i i 
ndustries Associati ulletins issued by the Empire 
chairman of th oten, _Sir, Henry Page Croft, the 
th Xports vary from oe recently wrote as follows fone 
© exports af safea., 27] © year, but it is found, if taking 
months of 1928 ¢ guarded manufactures for the first four 
there is an incre Ompared with the first four months of 1925, 
taking the thief of £ 1,359,903, Or 12.3 per cent.; whereas, 
the same ene: exports of non-safeguarded manufactures in 


of ag ‘as — there is a decrease of £ 23,161,494, or 
re 


his ma case 
We come rz the Bes at first glance. But when 
it Henry. sel i. oard of Trade Returns for the period 
‘cts, we find that of the export increase 


of which he speaks one article alone, viz., “artificial 
silk manufactures (except apparel and embroidery) ”’ is 
responsible for no less than £1,461,771.. This single 
item, therefore, is larger in amount than the total in- 
crease of all ‘‘ safeguarded ’’ manufactures amongst which 
he includes it. Some of the others must have decreased. 
On the other hand, the decrease of ‘‘ non-safeguarded °’ 
manufactures (which he gives as £23,161,494) includes 
a single item of decrease (cotton goods, &c.), which 
amounts to no less than 421,792,451. Without, therefore, 
ascribing any definite mis-statement to Sir Henry Page 
Croft or his friends, we are entitled to point out the 
hopelessly misleading nature of the ‘‘data’’ they are 
issuing. Considered as a basis for gauging the success 
of the “‘ safeguarding ’’ experiment as a whole, their arith- 
metic is highly fallacious. 


There is an added difficulty that the very facts them- 
selves are not easy to ascertain. For example, it is fairly 
simple to identify ‘‘ safeguarded ’’ imports. The Customs 
figures of taxed goods under the various categories are 
conclusive, at least as to totals. But it is by no means 
easy to know what is meant by ‘‘ non-safeguarded ”’ 
exports. A ‘single example will illustrate this. The 
visible exports of wrapping paper classified as such are 
ascertainable. (They show a substantial decline since the 
duty was imposed.) But this very taxed wrapping paper 
is itself the raw material of a dozen other industries—one 
of which (the envelope-making industry) assures us that 
certain sections of its export trade, notably in the Indian 
market, have been badly handicapped by the wrapping 
paper duty. In these circumstances it is misleading to 
call these particular envelope exports ‘‘ non-safeguarded.’’ 
What we need to find out, in fact, is how far the effect of 
the duties is traceable, adversely or otherwise, in the 
export of British goods. 


But if our trade figures are hard to dissect on this 
latter point, the problem is greater still when we come 
to home production figures. In most trades there are no 
official published production figures. Where they exist, 
viz., for the year 1924, the official figures flatly contradict 
in more than one case the production figures offered by 
applicant industries before safeguarding committees. In 
the case of lace and hollow-ware and wrapping paper the 
discrepancy is very serious indeed; and while the figures 
of the Board of Trade were supplied under Act of Parlia- 
ment to the Department by all the known firms in each 
industry for a non-controversial purpose, viz., the census 
of production, the figures produced by tariff-seeking 
industries at safeguarding inquiries are produced for an 
ex parte purpose. The same must sometimes be said of 
figures alleged by these same industries in _post-tariff 
periods, where the object is to justify the tariff and 
assure its continuance. 

As a final word in this general survey, we observe 
that all the available information points to a serious 
damage done to our re-export trade. In later articles we 
shall give examples of this, and it is not usually disputed. 
The suggestion of the ‘‘ safeguarders ”’ is that, regrettable 
though this decline may be, the re-export trade is rela- 
tively unimportant. This point we shall deal with in due 
course. For the moment it is sufficient to recognise that 
this class of trade has in the past been substantial, and of 
considerable value to the economic life of the nation. It 
is, of course, greatest in raw materials; but in manufac- 
tured goods it has amounted to more than 30,000,000 
per annum. Of recent years there has been a distinct ten- 
dency for Colonial and other overseas buyers to establish 
buying depots on the Continent, and give London ‘a 
miss.’? It was to our interest to discourage this move- 
ment by every means in our power. The new protective 
duties, especially on textiles, have had the opposite effect, 
for they have expedited it very considerably. London is 
ceasing to be a market where the best goods of all coun- 
tries can be seen and ordered, free from hampering 
Customs restrictions. Buyers have no longer the same 
incentive to come here, and in losing the sales of foreign 
goods scores of our large merchant houses have lost 
substantial trade in British goods likewise. You cannot 
send a customer away to the shop next door for some 
goods you can no longer supply without risking the loss 
of his custom in other goods which you still want to sell. 
This point is too often overlooked. 
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Notes of | the Week. 


The Labour Conference.—If any of the annual party 
‘‘caucus’’ assemblies are to create any sensation this 
year, it is left to the Liberal conference at Yarmouth next 
to provide it. For while the Conservative conference 
was dull in general and did nothing to clear up the 
obscurity of the Government’s fiscal policy, the Labour 
conference this week at Birmingham has cut little or no 
new ice. The official Labour programme presented to the 
conference is not really a programme, but a comprehensive 
statement of policy out of which a Labour Government 
could only select a few actual measures for immediate 
pursuit. This policy is embodied in a pamphlet ‘‘ Labour 
and the Nation,’’ with a subsequent special brochure on 
banking and currency, both of which have been discussed 
in the Economist on previous occasions. The debates 
on these statements produced little of new interest, except 
that the Maxton group of Left-wingers put up a less 
impressive show even than had been expected. One day 
was devoted mainly to an onslaught, led by Mr Ramsay 
MacDonald, on the Government’s foreign policy—un- 
happily too easy a target—while Mr Snowden gave a 
review of the financial policy of the next Labour Govern- 
ment, but in doing so avoided, with the caution of ex- 
Chancellor, committing himself or his party too deeply 
to impossibilities. Perhaps the most interesting point 
about the conference was the declaration of its new chair- 
man, Mr Lansbury, against any coalition with the ‘‘ de- 
caying remains ”’ of the Liberal Party. Mr MacDonald 
committed the party to the immediate repeal of the Trades 
Union Act passed by the present Government after the 
general strike, and gave his approval to the impracticable 
idea of the prohibition of “ sweated’’ imports. 


Half-year’s Revenue.—The revenue returns for the 
first half of the current financial year reveal a decline in 
ordinary revenue of £ 17,383,000, as compared with the 
corresponding period of 1927-28. Of this inland 
revenue has fallen by 15,779,000, declines of 
£,24,229,000 in income and super-tax being offset by 
increases amounting to {2,250,000 in stamps and 
6,700,000 in estate duties. The fall in income-tax is 
explained as to nearly £17,000,000 by the aftermath of 
Mr Churchill’s manceuvre in his 1927 Budget, when he 
made Schedule A income-tax payable in one instalment 
in January. Thus July, 1927, witnessed the payment of 
half the amount due under schedule A, but in this finan- 
cial year the whole amount will be paid in January. The 
further decline of rather over £7,000,000 in income and 
super-tax is disappointing. Revenue derived from the cur- 
rent wave of company promotions and from the fortuitous 
if inevitable hand of death are hardly a satisfactory substi- 
tute for the shrinkage in the Government’s main source 
of income. Customs have risen by £ 4,376,000, 
while Excise is down by £192,000. These and 
other changes bring the total tax revenue for the first 
half-year up to £/244,811,000, as against £256,406,000 a 
year ago, motor vehicle duties being now, of course, 
omitted for both years. In the non-tax section, miscellan- 
eous receipts, both ordinary and special, show heavy 
decreases, due partly to the non-repetition this year of the 
1927-28 road fund ‘“‘raid,’”? but receipts from sundry 
loans have risen by £2,319,000. Ordinary expendi- 
ture has fallen by £6,329,000 to £325,257,000 for 
the half-year. Debt interest is slightly higher, 
but other consolidated fund services are lower, 
while expenditure upon the defence forces has been re- 
duced by £2,070,000 and upon other supply services by 
£2,764,000. These are movements in the right direc- 
tion, but unless revenue improves in the second half of 
the year relatively to the first, the Government will have 


to economise more than at present if both ends are to 
meet. 





The Situation in China.—The situation in China shows 
the novel bewildering juxtaposition of gloomy and hope- 
ful symptoms. On the one hand, the absence of law and 
order has just been emphasised once again by one of 
the most audacious and atrocious exploits that has yet 
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been carried out by the pirates of Bias Bay. The viet; 
is the. British s.s. Anking, and several of the shi . 
officers are reported to have been killed and wounded i, 
attempting to resist the pirates’ coup de main. On ‘ 
other hand there comes the news that the Kuomintano 
Government have decided to confirm the appointment of 
Mr A. H. F. Edwardes, who has been Acting Inspector. 
General of Customs since the departure of ‘Sir Francis 
Aglen, to the permanent position of being Sir Francis’. 
successor ; and further, that they are taking steps to see 
to it that the various charges secured on the Salt Gabelle 
are paid. This seems to be evidence of a sense of financial 
responsibility extending to matters in which legitimate 
foreign interests are concerned. With the best will jp 
the world, however, financial responsibility cannot he 
exercised without effective political control; and herein 
lies the interest of the new draft ‘‘ fundamental law’ of 
the Chinese Republic, which is being discussed this week 
at Nanking by the Central Committee of the Kuomintang 
Party. This draft is reported to provide specifically that 
the National Government is to be subject to the Party's 
control. This provision, if correctly reported, corresponds 
to the existing régimes in Turkey, Italy, Russia and 
Spain, and it will not at first sight commend itself to 
believers in constitutional government. The crying need 
of China at the moment, however, is to reconstruct an 
effective central government of some sort; and_ the 
criterion by which any proposal ought primarily to be 
tested is whether it conduces to making the Central 
Government effective or not. If at present the real 
power is concentrated in the Kuomintang Party’s hands, 
it may be best that this fact should be taken into account 
quite frankly by Chinese constitution-makers. 


Mexico’s Provisional President.—Not long ago we had 
occasion to take note of President Calles’s courageous 
policy in face of the emergency which the assassination of 
General Obregon, the President-elect, had created. Pre- 
sident Calles decided not to let himself be led into the 
unconstitutional course of seeking to prolong his own 
term of office; and in the first step which this decision 
has entailed his statesmanship has been justified. On 
September 25th President Calles’s candidate for the post 
of provisional President was elected at a joint session of 
the Senate and the Chamber of Deputies unanimously. 
It is true that the successful candidate, Sefor Gil, is on!) 
to serve from December 1, 1928, until February 5, 193° 
extraordinary elections for a constitutional Presiden! 
being now fixed to take place in November, 1929. The 
fact, however, that the provisional election has been made 
without disturbance augurs well for the more important 
elections which are due rather more than a year hence. 
The reassuring fact is that at the last moment the 
Agrarians joined the other parties of the Left in — 
ing Sefor Gil’s candidature; and if they have done t - 
now they are, on the whole, more likely to en ag 
again in 1929, when the strong feeling aroused by tt 
assassination of General Obregon will presumably have 
died down. So long as the agrarian and the urban eh 
porters of the new régime in Mexico hold together oe 
régime seems assured of stability. The eS a 
the two wings may fall out, and especially t as 
organised Agrarians may fall out with organised La val 
In that event the enemies of the revolution might prev’ 
and Mexico fall into chaos again. This danger aa 
imminent immediately after the assassination, for pont 
gon was the Agrarians’ hero, and there was . fo oe 
tendency in their ranks to impute responsibility oy the 
crime to organised Labour, instead of agreeing W + ane 
Callistas in making scapegoats of the Catholics. of the 
looks as if the Agrarians and Urban supporters 
new régime would continue to work together. 








The Australian Dock Strike.—After nearly four one 
of grave disorder and growing dislocation 0 = pu 
Australian ports there is still no definite termin trongly- 
to the strike of waterside workers. Despite the Se > Cont 
urged advice of the Labour Party’s leaders ch s of the 
monwealth Parliament, the refractory branc - the it- 
Waterside Workers’ Federation continue to ae Arbi- 
structions—that work should be resumed under ly issue 
tration Court’s award—belatedly and ineffective!) 
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by the Federation’s headquarters officials in alarm at a] household coal. 


conflagration which they recklessly started and now find 
they cannot quench. The Government’s emergency legis- 
jation has enabled the shipowners to engage volunteer 
labour, but the volunteers have been subjected to violence 
at the hands of strikers, and special constabulary have 
had to be enrolled. A number of overseas vessels have 
_cceeded in getting cargo loaded, but it has been found 
impracticable to employ non-union labour for inter-State 
ships in view of the threat of the seamen to cease work 
‘f volunteers handled cargo. The only satisfactory fea- 
ture in an otherwise deplorable situation is that the 
danger of a general strike in support of the dockers 
seems to have diminished. According to the latest news, 
the “ strike’? committee of the ‘‘ Conference of Mari- 
time Transport Unions ”’—an unofficial body with Com- 
munist leanings—has decided against any extension of 
the strike ‘‘ at present.’’ Without support, it is unlikely 
that the dockers can for long maintain their disastrous 
fight against terms which, it should be remembered, are 
not dictated by their employers, but are laid down by the 
Court of Arbitration, and form, in fact, part and parcel 
of Australian law. The strike is now being prolonged in 
a desperate attempt to secure the repeal by the Govern- 
ment of the Transport Workers’ Act and the holding 
under Government auspices of a ‘‘ conciliation ’’ confer- 
ence with the shipowners. The voters of the Common- 
wealth will have an opportunity at the polls next month 
to express their judgment of Mr Bruce’s policy towards 
Labour. In the meantime, it is unthinkable that he 
should yield, under pressure of ‘‘ direct action,’’ to either 
of the strikers’ demands. From the point of view of the 
British shipowners, although the disturbance of their 
scheduled sailings is entailing daily heavier losses, the 
whole of the future of Australian trade depends on recog- 
nition being won for the principle that legal rule and con- 
stitutional action must be supreme in the Commonwealth 
as in every other State whose fabric is not to be dissolved 


by anarchy. 





Our Index Number.—The downward tendency of 
wholesale prices continued during September. As the 
result of substantial declines in the cereals and meat and 
textile groups, offset to some extent by rises in the case 
ot certain minerals and ‘‘ other ’? foods, our Index Num- 
ber fell from 3847 to 3811. A year ago the corresponding 
igure was 4038. 


3S Sad 
™ ab hel | i a 
uu oO Sw 
os e 
ga asi ais 
- 3 e g & 
is (avg. 1901-5) .. [ 
Soe.) Be | lB) Bes 
" Sota 1918 ....] 1989 7824 | 1848 | 908 | 1 6212 | 282°6 
; ar., 1920 ....| 1808 | 914 29754) 1246 | 1 8352 
Ba | A) | He] | A | 
» Dee., 1923 861 | 706 8074) 4264 | 198°8 
4580 | 908°2 
4855 | 9380°7 
4251 | 193-9 
731 | 3975 | 180°7 
4004 | 1839-0 
4038 | 183°6 
3945 | 1793 
1783 
723 | 3967 | 180°3 
7544| 4039 | 1836 
4034 | 188°4 
7184) 3963 | 180°1 
3892 | 176-9 
7193| 3847 | 174-9 
3811 | 173°2 





the 
Slightly yan _ meat group, Canadian wheat was 
wheat, barley.’ - falls Occurred in the price of English 
he price of iM and oats. Meat prices were lower, whereas 
tiles, Eeyotie tt and tea moved upwards. Among tex- 
hemp were a Cotton prices declined, and both jute and 
by the Mine ems Cheaper. The increase recorded 
lead, and rals group was due to higher prices for tin, 
Per, and to a seasonal rise in the cost of 


I In the ‘‘ miscellaneous ’’ group, tallow 
and oils were fractionally dearer. 





ee... iiaciemmcangal : 
In the final table the figures of our Index Number are 
given recalculated on the basis of the prices which ruled 


at the end of July, 1914. It will be seen that the ‘nerease 
shown for last month is 48.6 per cent., a fall of 5.6 per 
cent. as compared with September, 1927. 

















reals | Other ‘ Miscel- |» ,.) 

End of— & Meat.) Food. Textiles.|Minerals laneous Total. 
July, 1914 .... 100 100 100 100 100 100:0 
Dec., 1918 .... 226 222 293 186 241 2375 
Mar., 1920 .. 261 260 484 269 309 325°6 
mm ..« son Oe 229 209 261 230 230°9 
Sept., 1922 .... 151 194 181 150 148 163°3 
Dec., 1923 .... 148 231 225 167 136 1786 
Dec., 1925 .... 162 193 182 158 141 1658 
Dec., 1926 .... 151 209 139 167 132 1550 
June, 1927 .... 158 204 163 143 127 1561 
Sept. 4» ees. 149 213 178 133 129 157-4 
DR... eee 146 204 167 133 132 153°8 
Jan., 1928 ....; 145 195 167 131 131 151-5 
Feb., ,, cee} 147 199 170 128 131 152°8 
ee 152 192 176 129 131 154°7 
BRE 6 eee 158 190 178 130 136 157-4 
ae 164 186 178 131 131 157°3 
are 154 184 179 129 130 154-7 
July, 5, cee 145 183 176 130 130 151-7 
AUB lees 140 186 172 129 130 | 150:0 


Sept.. ,  ....' 135 190 167 131 131 
The aggregate fall in the general price level recorded by 
our Index Number since last May now amounts to over 
5 per cent. 





British Production in 1928.—In another column of 
this issue we give the figures of the Board of Trade index 
numbers of production for the first and second quarters 
of this year. The figures for the June quarter, it will be 
observed, corroborate the evidence furnished by the 
Economist indices of business activity that a moderate 
recession occurred towards the end of the March quarter, 
reflected in lower output during the following three 
months. ‘The total index figure for April-June is 103, as 
compared with 109.1 for January-March, and 107.5 (a 
revised figure) for the whole of 1927. The compilers of 
this official index are rightly careful to emphasise that 
“until more exact information regarding the fluctuations 
in production at different seasons of the vear has been 
accumulated, the precise significance of changes in the 
indices from quarter to quarter in the course of the year 
cannot be judged.’’ The decline in the “ Mines and Quar- 
ries’’ index figure, from 96.2 in the March quarter to 
85.6 in the quarter ended June 3oth, is clearly in the main 
a seasonal movement caused by lessened consumption of 
coal for domestic purposes, but the 7.5 per cent. decrease 
in the rate of output in the textile group would appear to 
indicate more than seasonal slackening. It is satisfactory 
to note that, whereas iron and steel shows a drop of about 
4-5 per cent., the aggregate index for the engineering 
group has fallen by less than 2 per cent. It is stated 
that the returns on which the indices are based indicate 
a considerable falling-off in activity in shipbuilding and 
clectrical engineering, but that this decline was largely 
offset by greater activity in the motor industry. On the 
whole the picture presented by the latest figures is not 
discouraging, and confirms the view, which we have re. 
peatedly expressed during recent months, that depression 

, in certain trades is being to some extent counterbalanced 
by sustained activity in other branches of industry. 





eet ‘ Samar ne ae wee 
FPP STAY Rea 
wd Semele iss Ticige rds iucwiain oS 

















































PROMS: 



















Pi caaenlae iat mish Sasiasr 


Cee ad + Ver ee 


‘eles 





596 THE ECONOMIST. [October 6, 1998 

ean cee eee T A REGS NSS RO YI RO A aan Sea a See area a 
THE REVENUE. 

1.—An Account of the Torat. Ruvzxvur of the Untrzp Kmapom in the undermention smooding ¥, of the Year ending March 31, 1929, 


as compared with the corresponding period of the p Year, 


stan 
Quarter from July 1 to September 30, 2008, composed with Period from April lst to September 30th, } 
co crsvnmpunting Quarter of the preceding Y the corresponding Period of tne veuoetinn ated with 


Period ending | Period 
Sept. 30, 1928 Sept. 30 isa 
























Increase. | Decrease, 








a 


ane REVENUE. & 
Upgary aad nome Tas. e531 00 
‘Seotlen ...........) avenue 

-» Duties ...........- 

ee Sa atadii 12,460,000 

Bxoess Profits Duties, &o. .. me 
Gugenties Profite a orenes 408,000 
Minesl fights Duty. 160,000 
Total Inland Revenue .... 121,061,000 


Customs and Excise— 


Oustoms 
Excise eeeoeee seeeeeeeeeseee eeeee 


Total Customs and Excise 
— Vehicle Duties (Exchequer 


Pecos cesecsessooss 


Ordinary Receipts ............ 
Special pts 


296,594,789 | 17,214,902 4597644 
£17,382,742 
Net Decrease. 


Total Ordinary Revenue .. 





SELF-BALANCING REVENUE. 
eee Venacis “Mcaiss” censis masoa | aso |, 
tioned to Road Fund .......... 4,842,581 1,071,260 | 
ae | siesnse1 x. rope 
DURA ns sdidincnntssincle | 3ae,se7.370 | 18,436,162 | 34,597,644 
| | figs 


11.—An Account showing the Rrczrprs into and Issuzs out of the Excuxquzr in the Period ending September 30, 1928, as 
compared with the corresponding period of the preceding Year. 



































Period ending,Period aniins Period ending|Period ending 
RECEIPTS. Sept. 30, 1928. Sept 30, 1927. ISSUES. Sept. 30, 1928. | Sept. 30, 1927. 
Balances in Exchequer on April 1— £ ORDINARY EXPENDITURE. 
Bank of Engiand ......... inensousedeunenhis 5918513 6,003,023 | Interest and Management of National Debt.. 
Bank of eerevecce eeeceeseceee eeeeseeee 404,112 456,633 Payments to Local Taxatio oD Accounts eeeesece 
—_-—|———-_____—— | Payments to Northern Ireland Exchequer...... 
6,322,625 6,459,656 Other Consolidated Fund Services...........00- 
—_ sais eS me . . a meee sibbeweeseee abveseibdedeoatessss ~~ 162,327,841 163,822,875 
nary ccount J,...... 279,212.04 . ices— —_—_—_—_|—_—_——_—_ 
‘oeuas ic rage sete a ee . a "army, Navy. and pas Sutee saentataroe ssocs 53,830,000 55,900,000 
-Balan k 13,84 992,581 vil an venue ‘08 
7 ° — ane — . ow - Office) ierecenncsarenanttecn sane ~ eeeeee 109,099,303 111,863,379 
Tempe the Unemployment Ins A Total Supply Services (excluding Post 
a nem urance ots, a exclu 108 
ee a | qmaasa | 3,128,000 OC) wveevesecsvccssscesovesuceeseses 162,999,305 | 1676537 
M Raised by Creation of Debt— Total diture.........6.. 331,586,254 
ae - sc iaaniniaan _ 
Under the Telegraph (Money) Act, 1925 a ale 5,150,000 4,550,000 | New Sinking Fund, 1928..................+-000- 29,922,270 | 21,178,353 
(b) Under the Unemployment Insnee. Acts,1921 3,250,000 990 0CO SELF-BALANCING EXPENDITURE. | |——————_|——_-—__—— 
(e) For other Issues— Post Office....... Pedbsahdocsindenbbdassetoncece’ 27,300,000 27,150,000 
By Treasury Bills ..............+0. diiieiens 1,216,408,000 | 1,205,658,000 | Road Pund........... Saieoeee soknediecstans wee] 5,903,841 4,842,581 
By 4 per Cent. Consolidated Loan.......... ae 41,316,756 ———_——|——_—_—_ 
By National Sa Certificates ......00.. 19,200,000 16,800,000 Total eee eeeasing Expenditure...... 33,213,841 31,992,581 
By National War Bonds.............. keeses 10 5 Tem Advances— 
By 43 per Cent. Treasury Bonds, 1934 ...... as 1,200,000 terest on Exchequer Bonds under the 
By 5 per Cent. Treasury Bonds, 1933-35 .... 93,558,440 i“ way ty cece ey hg OO 18,458 18,458 
Under the Unemployment Insurance Acts, 
(@) Ways and Means Advances ..............| 344,750,000 | 315,410,000 1921 we ae eeset tone agpeckin’ 3,250,000 990,000 
ymente— Onder the Selman Utena Act, 1925...... 5,150,000 4,550,000 
In res of Issues under Land Settlement ee mt Insurance Acts, 1921 — 128,000 
ties) Acts, 1919 and 1921.......... 85,531 89,216 nek es A Rvente borrowed ......+0.. 774,432 3 
Treasury Bills...........0..csccecsseseseees 1,107,595,000 | 1,174,485,000 
Principal of National Savings Certificates ..| 20,600,000 18,250,000 
Prinsibal of National War Bonds paidoff .. 80,915,810 1,505,647 
Other Debt under the War Loan Acts, = 100 
801919 .......006- aaseeese sunvencheoneee 3,341,000 
and Means Advances Repaid eesceees| 369,350,000 327,453,000 
ola Bia cing Fand, 1907-1908— 
ed under Section 9 of the Finance Act, 1 en 
Nines ed thaudshwacenhes dibphenenseanse ee 
De 30, | Sepe 30,| 1900,308955 | 2.91513 
Balances in auer— ent " 
Bank of eecece 8,011,749 8,325,127 
Bank of ecccce 524,222 726, 9,051,610 
cnteinsiniitiinae Ton109005 
2,001,924,026 | 1,994,189,003 2 001,924,926 | 1,924 
Mzexu.— £ 
Floating Debt outstanding March 31, 1928 @eeceeevcesesseseseoesee 688,790,600 
Sept. 30, 1928, Sept. 30, 1927. 
‘Ways and Means Advances outstanding— & & 
Advances by Bank of England .. Seoeeeeeleseosssgcesesesecsesese oo ee ee 
Advances by Public Departments eecersessece Peeeeceseseosece 117,250,000 ee 104,558,000 
Treasury Bills outstanding......... erecereccccccccccccccsccccecs 635,785,000 .. 630,345,000 


* Includes £35,000 the proceeds of which were not carried to the Exohequer within the period of the asecount.. 
Treasury, Septamber 29, 1988. 
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the Week's Gold Losses.—This week’s Bank return 
chows a net loss of £4,978,000 in gold, which is the 
biggest loss recorded since the return to the gold basis. 
Those who have been following the course of money and 
trade in London and New York during the past twelve 
months had long been expecting an efflux of gold from 
London this autumn, and it was the expectation of this 
movement which probably explains the Bank’s policy of 
the past summer. The chief mystery about the present 
situation is not that London has lost gold, but that most 
of it has gone to Berlin and not New York. Several ex- 
planations have been advanced, some connected with 
Reichsbank policy and even with Reparations, but all of 
these are almost certainly wide of the mark. The only 
explanation that fits all the known facts is of a simple 
and natural character. During the recovery of the franc it 
is known that Paris banking houses acquired large dollar 
balances. It is equally known that during the last few 
weeks French banks have been turning to Germany for 
the employment of these funds, and that in view of their 
increased commitments in Germany they have been sell- 
ing dollars. Simultaneously London needed her usual 
autumn supply of dollars to finance grain and cotton ship- 
ments. The clear inference is that Paris sold her dollars 
to London, and used the sterling proceeds to effect her 
new loans to Germany. This placed a large quantity of 
sterling at the disposal of Germany, and as she required 
her loans for internal purposes, she proceeded to con- 
vert her sterling into marks. This forced the Berlin- 
London exchange down to the lower gold point, and so 
caused a steady flow of gold from London to Berlin. So 
far as London is concerned, the gold is virtually going to 
New York, for London is not directly concerned with the 
operations of Paris and Berlin bankers. London needed 
dollars, and, as everyone had expected, has had to pay for 
them in gold. Thus the gold movement to Berlin is re- 
duces to a clear example of the “ triangular” or “ quadri- 
lateral’? trade or exchange, with which all foreign ex- 
change students are familiar. There is no need to search 
for special causes of a quasi-political character. 


Co-operative Business Administration.—Although the 
Trades and Business Conferences held by the Co-opera- 
te Union in various centres during October do not 
attract notice in the Press, they are, writes a corre- 
spondent, of real value in encouraging commercial effi- 
ciency in the co-operative societies. This year the 
subjects for special consideration by the thousand secre- 
taries_ and managers attending the conferences are 
concerned with the control of credit trading and stock 
—_ and leakage. The importance of the former may 
th gauged by the departure of most of the societies from 
a a purpose of basing co-operative societies on a 
lea ‘eon Gh system. In 1924 ‘‘ members’ debts ’’ were 
on San 43,000,000 ; they reached that figure in 1925, 
an eal increased by a million a year until they are 
eal ouble the amount of 1924. Mr F. S. Smith, the 
Secheea’ of the Mansfield and Sutton Co-operative 
culties “of no.t28 Prepared a paper dealing with the diffi 
carte 5 the position, believes that the departure from 
- YP a may be justified as a means to an end— 
of the mn rmed by the opinions of the leading officials 
in the eae The end,”’ he observes, ‘‘ is reflected 
eocigthen ae turnover in the departments of the retail 
in the ¢ and an increase in the profit margins.’’ Credit 
open er od ee movement takes a fourfold form: 1, 
4, hire sal Ae. Credit trading clubs; 3, mutuality clubs; 
gests that ica Experience of the last few years sug- 
on the paym € mutuality club, with its supply of goods 
calls, wei ent of a first instalment to the collector, who 

seed = the houses of members, will be adopted 

of these ac the larger Societies. The careful oversight 
eeping decent 1S necessitating an amount of book- 

operation eteana not known in the early stages of co- 
would slieninae it was urged that ready-money trading 
®conomy for "the all extraneous expense and ensure 
eeping has , housewife. The question of stock- 
Whose losses, follont’ concern to many of the societies 
attributed to ming the slump of 1922, were largely 
ew me nadequate means of watching stocks. 

under a hods of 


ci 
Ussion, and the Trades and Business Con- 


recording and checking stock have been |has continued in 


ferences have shown that in co-operative departmental 
stores the present arrangements are calculated to secure 
a 12 weeks’ supply of goods in the outfitting depart- 
ments, 16 weeks’ supply in the boot and shoe sections, 
20 weeks’ supply in furniture, and 16 weeks’ supply in 
the drapery department. These estimates are given by 
Mr J. Crossley, the drapery manager of the Bradford 
Society, and are confirmed in most of the centres. It is 
evident that the co-operative movement is tackling thc 
new conditions that have arisen since the formation of 
large combines in the distributive trades in a spirit of 
efficiency. Committees, which are composed of working 
people engaged in other concerns during the day, are 
recognising that the problems of business development 
must be left to the managers and officials who are respon- 
sible for the results. The sentiments of loyalty to the 
principle which were responsible for the slower progress 
of co-operative societies in the early years are appealing 
less than formerly to the average member. Hence the 
need for the close attention now being given by managers 
to the business development of the societies, and to their 
organisation on lines calculated to enable them to ad- 
vance in face of the serious rivalry they have now to 
meet from multiple shop concerns, 





Germany’s Economic Development.—Some interesting 
figures are contained in a report of Germany’s economic 
development, relating to the first half of 1928, recently 
published by the Reichs-Kredit-Gesellschaft Aktien- 
gesellschaft. The report shows that, after taking account 
of Reparations and deliveries in kind, Germany’s visible 
trade balance has shown the following fluctuations in 
recent years :— 

Germany's Montruiy Surpuvus of Imports (+) or Exports (—). 

(Million Reichsmarks.) 


1924......0. eres ER cee + 220 
1925...... sesecescessces + 192] 1928 (5 months) ........ + 185 
DE isésaveresadicssha — 7 


Excluding deliveries in kind, the last figure amounts to 
240 million reichsmarks, or 1,200 million reichsmarks for 
five months. The relation between these figures, Repara- 
tions, and Germany’s foreign borrowing is shown in the 
following approximate statement of her balance of pay- 
ments for these five months :— 
Germany's Imposts of CapitaL. 
(Balance of Payments estimated for Jan.-May, 1928. In Min. Rm.) 


Requirements Arising 
Out of— 











Adverse trade balance less deliver- 
ies in kind (corrected figures).. 
Reparations payments .....+eee- 


Net debit balance of interest and 
services and shifts of population 
Increase in visible gold and foreign 
exchange reserves of Reichsbank 


Total about ...cecscccce-ces 


Carrying the figures to the end of the half-year, the report 

shows that the foreign loans were supplied in this period 

and in recent years by the following countries :— 
DisTRiBuTion of GERMAN Fomeicn Loans. 


In oa van be (First 

try. 925. . . -year). 
eae 951 eeee 1,259 eeee 1,158 eeee 805 
Great Britain .... 122 .... 141 .... 149 .... 61 
Holland eeeevoeeneoeee 153 eoee 186 eeee 231 eeee 136 
Switzerland ...... 69 seo. 42 we. % we S39 
Sweden ..ccccccce 2D cece 36 weve 43 cece 3 


Other countries.... <«- ---- 106 .... SL .... 


Dated .icc<ees 1,320 .2-.1,770 .... 1,658 .... 1,098 


The report sees signs of a recession from the boom of the 
last eighteen months. Domestic consumption ts gradually 
rising, and is apparently slightly above the pre-war level. 
But there is a tendency to reduce stocks and production 
goods, which, so far as the internal market is concerned, 


depend on capital investment, and are showing 
signs of decline. In foreign trade, exports since 
1924 have made considerable progress, and this 

the past half-year. But the 


writer of the report does not yet discern whether 
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exports will be large enough to make up for the decline 
in domestic capital expenditure. Exports, in any case, 
have not increased as much as production, and, allowing 
for the depreciation in the value of money, are still below 
the pre-war level. The figures given show a continuous 
rise in both skilled and unskilled wages and in the cost of 
living, the time wages of skilled labour having risen from 
an index of 121.6 in 1925 to 147.9 in May last, those of 
unskilled labour from 134.9 to 166.9, and the cost of 
living from 139.6 to 150.6. The report as a whole will 
well repay a careful study. 





The Outlook in Argentina.—Our Buenos Aires corre- 
spondent writes :—Improved business marked the latter 
half of August, though Argentine trade in general is again 
complaining that prices for produce are low. Wheat, it is 
true, touched the lowest figure registered since 1916, 
namely, $9.85 paper per 100 kilos, but against this must 
be set the firm demand for maize. Pastoral products have 


also fallen a little, but, taking everything into considera- 


tion, the general state of Argentina’s exports is satisfac- 
tory. Their total value for the first seven months of 1928 
is given as $657,977,117 gold, or $10,000,000 more than 
the valuation for the same period of 1927. Conditions for 
the coming harvest are excellent, and the same may be 
said of the pasture camps, thus making the outlook for 
the last quarter of the year decidedly favourable. There 
is also more confidence felt in the political situation, the 
lrigoyenists, apparently following the mot d’ordre of the 
President-Elect, having emphasised on various occasions 
their desire to safeguard the rights of foreign capital 
and to forestall anything in the nature of serious labour 
trouble. It is believed that both the matter of the rail- 
way tariff reduction and the demand for increased pay 
on the part of the lower grade railway labour will be satis- 
factorily settled without conflict. The local monetary 
situation continues easy, as low as 5 per cent. being 
paid for first-class discounts in a few instances, and in 
determined banks. A more general rate lies between 5} 
per cent. and 6 per cent. per annum. Banking deposits, 
though still going up, now do so more slowly, discounts 
and advances rising to a greater extent and likely to be 
accentuated in October and November. Exchange has 
moved a little against Argentina, banks’ drawing rate 
cable being 47 9-32d on London and 104.65 on New York. 
There now seems to be but little danger of gold leaving 
the country. A proposal to establish a branch of the 
Banco de la Nacion, in Asuncion, Paraguay, has 
been warmly debated in the Chamber of Deputies. 
Broached in aé_ (fit of enthusiasm, it is now 
seen that such a step is liable to lead to seri- 
ous complications. Indeed, the Bolivian Press are 
already beginning to talk of Argentina’s financial protec- 
torate over Paraguay, where 60 per cent. of the capital is 
said to be of Argentine origin. Change in the statutes of 
the Banco de la Nacion would be necessary ere such a 
branch was established, and it is doubtful whether in any 
case the matter will be settled during the present sessions. 
The bank in question has recently made an important in- 
novation by establishing a special department for economic 
investigation and publishing a monthly review, the first 
number of which has just appeared. Shipments of wheat 
and maize to date are 4,000,000 and 4,200,000 tons re- 
spectively, with 1,400,000 tons of linseed, spot prices 
being $10.00 per 100 kilos of wheat, $8.05 for maize, and 
$15.25 for linseed. The exportable surplus of wheat has 
been the subject of much dispute, private estimates putting 
it at 1,400,000 tons at the middle of August, or neariy 
double the official figures of the Ministry of Agriculture. 
The larger figure is, however, probably correct, though 
much of the wheat in hand is doubtless of poor quality 
in the sense of being underweight. Freight rates have 
fallen somewhat sharply, latest fixtures for September 
loading ranging from 18s 6d to 19s 6d, San Lorenzo/ 
U.K. /Continent, while berth rates for grain are down to 
15s. For new season’s business, February loading, 22s 6d 
has been booked, but as yet little tonnage has been fixed 
for the new year. The sugar situation continues to be 
critical, total production for the 1927-28 season being 
now officially admitted ‘at 414,521 tons, which, though 


~, 0,000 tons under the production of the previous season, is 
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still far above normal consumption, which is in the neic} 
bourhood of 300,000 tons. Restrictive measures — I. 
series of years will be applied, and export fomented : 
much as possible, but even so profits in the in 
likely to be exiguous for some time to come. 


as 


dustry are 





Russia’s Textiles Exports.—A correspondent writes -_ 
Emphasising the need for increasing ‘ secondary ex. 
ports’’ in order to make good the grain export deficit 
the Soviet-Russian trade Press gives prominence to the 
rapid increase in sales of finished textiles to Eastern mar. 
kets, in particular to Persia, West China, Afghanistan 
and also to East China and the eastern vilayets of Turkey. 
The development of a considerable textiles export to tix 
Baltic States is promised. The Moscow Ekonomitche. 
skaya Zhisn claims that in the just-expired business year 
1927-28 Russia’s textiles sales to the East will abou 
reach the pre-war level. Exports of cotton cloth have jp. 
creased rapidly since 1923-24, when the value was on) 
650,000 roubles. In 1924-25 exports were 5,214,000 
roubles, in 1925-26 16,726,000 roubles, in 1926-27 
20,913,000 roubles. The figure for the first half of 1g27- 
28 is 22,500,000 roubles. It is stated that Russian textiles 
‘* fully satisfy Eastern markets,’’ but do not satisfy the 
European frontier states, wherein fashion plays a réle. 
Russian patterns are out of date. Discussing competition, 
the journal mentioned states that Russian goods, former] 
bought only in North Persia, have penetrated to the south. 
In East China, Russia has to compete most with Japan, 
India, and local Chinese manufacturers, and in Mongolia 
certain Chinese goods are in favour, but in West China 
Russian goods dominate. In the Baltic countries, British, 
Polish and sometimes Czechoslovak competition has to be 
faced. The Textiles Syndicate considers that Russia’s 
exports to Eastern countries may be trebled within two 
years, but the production figures indicate that this will be 
possible only if the shortage at home is aggravated. The 
output of finished cotton cloth in the first three-quarters of 
1927-28 exceeded that of the same part of 1926-27 by only 
8 per cent. The provisional ‘‘ control figures ” for 1925- 
29 assume that as compared with 1927-28 output of al! 
textiles will increase by 9.7 per cent., of cotton goods 
by 10.5 per cent. 





The Position in Norway.—Our Trondhjem corresponden 
writes :—At a recent meeting in Oslo of representatives 
of Scandinavian finance and trade, where leaders of the 
State Banks in Denmark, Finland, Sweden, and Norwe! 
were also present, the question of the resumption of - 
Scandinavian Currency Agreement was discussed. - 
agreement, which made possible the free circulation © 
notes and coin of the Scandinavian ‘‘ triumvirate . 
any one of the three countries, existed for a ween : 
years before the War, but at the outbreak of Oe oi 
War the Agreement was temporarily suspended, . a 
then its resumption has, of course, been imposs!! Le 
long as any one of the three countries wane: 
currency system which was not based on gold redemp a 
But even now, though gold redemption has yap 
adopted, there are certain difficulties. One © demp- 
arises through the different ways in which gold nn = 
tion is being practised in the three countries, Saal 
having a State monopoly on the import of go pa 
Denmark the gold bullion system, while a with- 
has returned to the old system of full convertibility aw 
out restrictions—no definite steps could, of tact the 
advised in this matter just at the present, but the’ tself a 
the question has been officially discussed !s - , restore 
interesting proof of the efforts now made Th. mone’ 
economic conditions to their normal state. vane 
market continues easy, without any 5 on the 
symptoms of a tightening. The official —s upust ar 
position of the private joint-stock banks - fi Se wil! 
not yet available, but it is understood that the = ° banks 
reveal a further rise in the deposits of ~ the banks 
with a corresponding reduction in those © have bee? 
under administration. Industrial developments per, iron 
much influenced by the labour trouble 1n the pa conflict 
mining, textile, and shoe industries. 
was settled about September 1st thr 
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; the Official Mediator, while in the other industries 
have been carried on until quite recently. 
\ccording to the terms of the Arbitrator’s award, a re- 
“von of wages in these industries according to the price 
a x was due on August 15th last. The workers wanted 
. am the tariffs for a period of two years without 
index regulation, while the employers could only agree 
to this prolongation on the condition that wages should 
be revised in March, 1929, according to the official price 
index. As it proved impossible to bring about an under- 
tanding on this point, negotiations were interrupted, 
and the result is that wages have been cut down_by 1.03 
net cent. in accordance with the arbitration, and a new 
revision will be due next spring. According to the 
reports of the various labour exchanges of the country, 
unemployment has increased by about 2,000 since 
August 15th, the figure being now 17,859, as against 
i:,718 the preceding month. The position is somewhat 
better than for the same month last year. The foreign 
trade balance as revealed by the official figures for August 
has improved appreciably as compared with July, and 
when compared with last year the position is also favour- 
able. The import surplus in August last year amounted 
t0 339 million kroner, while the figure for the same 
month this year is 27 million kroner, for the first eight 
months of last year the figure was 163.2 million kroner, 
while the corresponding period this year shows an import 
surplus of 206.1 million kroner. There is every reason to 
believe, however, that this surplus will be counter- 
balanced by the net income of shipping, whaling and 
tourist traffic. The first signs of winter are now visible, 
but mild and dry weather has prevailed nearly all over 
the country during the greater part of the month, and 
the farmers have been able to house fairly good crops 
of cereals, 


negotiations 





Indian Investments in Foreign Securities.—A cor- 
respondent writes:—During the war, owing to the 
appreciation of the rupee exchanges, much Indian capital 
irst commenced to flow into Europe and America for 
purposes of speculation and subsequent investment. 
Before this both Indians and Europeans normally invested 
their surpluses in Indian industrial and governmental 
issues, At present, however, not only the Europeans but 
te wealthier Indians have extensive interests in foreign 
‘curities, Numerous reasons are adduced for the export 
" funds, but the following five factors are probably 
- chief :—{1) after the cessation of hostilities the Indian 
“vestments held abroad continued to grow, owing to the 
Seat of the rupee currency ; (2) landed property 
ae 7] been in the throes of rapid depreciation or 
e en recovery to normal values during the last 
ee (3) a lack of non-speculative industrial issues 
and Pats ok t at such centres as London, New York, 
rcunaine verre propositions to investors ; (4) the 
bendy, "eae ' Government promissory notes, municipal 
0 securities - teeta are low yielding when compared 
°) the ee ~ character in Europe and America ; 
bdvances, in "lass bankers themselves with regard to 
tes has been vo As the general level of interest 
fimination of seec ily declining owing to the gradual 
nvestments ; moneylenders, the inundation of British 
icity given in ae but owing to the assiduous pub- 
rend towards A ollar ”’ securities in India, a perceptible 
ver, the viel F ue ae issues is now prevalent. More- 
tity bon 4 ee many dollar industrial or public 
e¢ siivitioas maintained above 5 per cent., with the 
axation in the United ey es OF eo Scie ae 
aX of the count e seit America, as well as from 
i ener investor the, Of Origin. | Bombay has proved a 
ubtless, to inc an Calcutta in foreign bonds, owing, 
n the sire ee arising from larger earn- 
tter vield for shel Usinéss man, and the generally 
mment of India har on the Western coast. The Gov- 
ital owing to ‘ar recently failed to attract Indian 
nt the welcome © unattractive terms of their loans, 
at we may J bie arene to this year’s issue indicates 
USINESS tra orward to a change. The volume 37f 

known ow; ted through the Indian bank i 
there” Wing to the seer anks remains 
S of investm ecy genera ly prevalent in the 
ent, but inquiries in London 
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and India suggest a tentative estimate. of about 
Rs. 50,00,00,000 (about £37,500,000)... This figure is 
quoted with some hesitancy, as the vast investments 
of the Ruling Princes—who have personal connections 
in the world’s money markets—are not altogether in- 
cluded. The proportion of India’s share in the London 
capital market has been well maintained during the 
current year, and is computed to be over 410,000,000. 








Obersea Correspondence, 


UNITED STATES. — MONEY SITUATION — MR 
YOUNG'S STATEMENT—FEDERAL RESERV£ 
POLICY—INDUSTRIAL ACTIVITY. 


(FROM OUR CORRESPONDENT.) 


New York, September 26. 

Witn the September 15th financial settlements, which 
involved quarterly income-tax payments, a large Treasury 
refunding operation, and Government and corporation 
interest and dividend payments out of the way, security 
markets gained in activity, and the money market has 
come more largely under the sway of purely seasonal 
influences. A week ago the money market did not ease 
up as much as had been expected, in view of the heavy 
credits temporarily placed at its disposal by the Treasury, 
and this week the predicted tightening up failed to take 
place. Money has, in fact, been easier this week than it 
was last week, when the call rate rose to g per cent. At 
the time of writing call money has eased to 6 per cent., 
the lowest rate in a month and a half, and in spite of bank 
and corporate preparations for end-of-the-month settle- 
ments, and the near approach of the peak of autumnal 
credit demands there appears to be no lack of funds 
either for commercial or Stock Exchange purposes. 

Wall Street during the week has been somewhat re- 
assured over the credit outlook by a review of the situa- 
tion made a few days ago by Roy A. Young, Governor of 
the Federal Reserve Board. Addressing the Indiana 
Bankers’ Association, Mr Young told his hearers that 
others were doing more worrying over credit than was 
the Reserve Board, and he intimated that only those banks 
which were injudicious in their extension of credit were 
likely to experience any trouble. Mr Young predicted 
that between now and the end of the year autumn and 
early winter needs would call for an additional 
$300,000,000 of credit, and this will, of course, have to 
be supplied by the Federal Reserve. Although some have 
interpreted Governor Young’s remarks as meaning that 
the member banks will have to borrow at the Reserve 
for all this additional credit, operations of the system for 
the past several weeks indicate that the Reserve will 
help by largely supporting the bill market and, possibly. 
even buy some Government securities if necessary.: 

Some of the salient points made by Governor Youn; 
follow :— 

The banking system of America has built up a credit 
structure by resorting to the inverted pyramid principle of 
credit on $4,600,000,000 of gold which we held in May, 
1927, and to-day, on $4,100,000,000, it is supporting not 
only that credit structure but a much larger one. This 
is shown by the June 30th reports of member banks, 
which indicate an increase above last year of 
$2,500,000,000 in loans and investments. To support this 
credit structure member banks have found it necessary to 
increase their borrowings at the Federal Reserve banks 
approximately $500,000,000. 

rom this it seems to me that the Reserve banks are 
functioning just as the law intended that they should 
function. Miscalculations as to the future always have 
and perhaps always will occur with the banks and the 
business public, and that is one of the reasons why we 
need reserve banks. “> many factors have an influence 
on banking that it is a mistake to arrive at the con- 
clusion that the Federal Reserve system alone, through its 
policies, makes credit situations. It is reasonable’ to 
believe that conditions over many of which the svstem has 
no control form the basis of reserve credit policies and 
rates. 
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Great concern is expressed over the mystery of Federal 
Reserve policies. Dissatisfaction is expressed because the 
Federal Reserve system refrains from prediction and 
cannot always anticipate. I have stated that conditions 
to a large extent bring about Federal Reserve policies, 
rather than that the Federal Reserve palicies bring about 
conditions. That is just the position of the system at the 
moment. 

If past experience means anything, we know that addi- 
tional eserve credit needed between mow and 
December 31st will aggregate approximately $300,000,000. 
This will come from the usual seasonal requirements of 
agriculture and business. It is the expectation of the 
system that this additional credit will be secured by the 
member banks’ rediscounting, without hesitancy to take 
care of these requirements, and that they will lend to their 
customers at reasonable rates. 

It further expects that this additional reserve credit 
will not be used in further expanding a bank credit 
situation that grew when our gold reserves were 
$500,000,000 larger than they are, and which has con- 
tinued to grow while the reserves have been shrinking. 

If after January, 1929, following the return flow of 
holiday currency, the banks still owe the system approxi- 
mately $1,000,000,000 in rediscounts, I personally will feel 
that the situation has been handled admirably and I shall 
have na cause for concern, because with the tradition 
which the member banks have about borrowing continu- 
ally from the Federal Reserve system a debt to the system 
of $1,000,000,000 will have a more moderating effect upon 
the too rapid growth of bank credit than any other single 
condition that I know of. 

Apparently the Federal Reserve authorities are satis- 
fied to leave in the money market the credit which they 
were obliged to extend to the member banks to replace 
the heavy gold exports of the past year. That indicates 
no present intention to raise discount rates or otherwise 
tighten up the money market. However, it is conceivable 
that if the stock market should absorb so much more 
additional credit that after the turn of the year the Re- 
serve banks found themselves assisting merely in building 
up a huge speculative position in the stock market some- 
thing would be done, as was the case at the beginning 
of this year. 

Those who saw a veiled warning in Governor Young's 
remarks were outnumbered, and the stock market was 
fairly good this week. Bonds have continued stagnant, 
but the volume of new capital issues has grown enor- 
mously. Borrowing to take care of this new financing 
together with the new money going into the stock market 
are counted on to bring another increase in brokers’ 
loans, which are now only $93,000,000 below the record 
total of last spring. However, bonds are responsible for 
a large part of this borrowing. For instance, a few days 
ago Mr Charles E. Mitchell, president of the National 
City Bank, was quoted as estimating the total of unsold 
bonds at $150,000,000. 

Dear money is expected during the remainder of the 
year. Commercial credit demands have not been so large 
lately as anticipated, but they will probably increase 
during the next few weeks. More gold is expected to 
come from your side, but the movement is unlikely to 
assume large proportions. Such gold as does come, 
furthermore, quite possibly will be used to keep down 
member bank borrowing rather than to form the base 
for further credit expansion. At the same time no extra- 
ordinary tightness in money is probable. It is significant 
that although call money fast week rose to 9 per cent., 
and the time rate was lifted to 74 per cent., commercial 
paper still commands only 5} per cent. 

Industrial activity continues to gain, but in view of the 
high rate of manufacturing operations maintained during 
the summer the step up this autumn may not be so large 
as usual. The motor industry reported a record-breaking 
output for August, and September is proving to be an 
exceptionally. good month. Steel operations are now 
around 86-per cent. of capacity, an increase of 10 per cenc. 
in the past month, and railroad traffic is running slightly 
larger than a year a Some effect on business is, how- 
ever, likely to be felt early next year of the current high 
money rates. Already building contracts are falling off. 
In this connection, however, it must be noted that a good 
deal of the usual borrowing by bond issues has been re- 
placed by common stock offerings by corporations with 
improved. credit, and these offerings have been readily 
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, FRANCE. -— BUDGET—DEBT AND TAXATION— 
COAL, IRON, AND STEEL PRODUCTION_ 
CROPS—THE DECLINE IN WHEAT. 


(FROM OUR CORRESPONDENT.) 


Paris, October 3 

Tue date for the reassembly of the Chambers—which Was 
tentatively fixed for the beginning of October, but was 
subsequently postponed—still remains unknown, but it js 
generally expected that the first week in Novem‘er \ij 
see both Houses back at work. Meanwhile fairly good 
progress with the Budget is being made by the Finance 
Commission of the Lower House, and there is ever 
reason to expect that M. Poincaré will be able once more 
to force the Bill through Parliament before the end of the 
financial year on December 31st. Much will depend on 
whether even he is able to stave off for another twelve 
months the radical reform of the whole present system of 
taxation which everybody—the Finance Minister above 
all—realises to be urgently necessary. What is also clear, 
however, is that mere tinkering with the problem this year 
would be worse than useless. Nothing short of a drastic 
recasting of the whole system of taxation could put the 
present chactic situation right, and this would be a task 
of at least several months’ duration. M. Poincaré is to 
appear before the Finance Commission this evening, when 
he will set forth his plans in regard to this very critical 
probiem. 

M. Chappedelaine, the rapporteur-général of the 
Budget, who was closely questioned by the Finance Con- 
missicn yesterday, pointed out that “ above all, as the 
result of the extinction of the debt due to the Bank of 
France, as a result of stabilisation, the capital vaiue of 
the public debt has been reduced by 15,000,000,009f sinc: 
December 31, 1927. Our debt liable to mature in large 
masses has undergone an equally appreciable diminution, 
while the floating debt has been reduced by two-hilths. 
It is understood, although no official statement has been 
made on the subject, that the issue in the near future of 
another large conversion loan (designed to transform ont 
of the Crédit National issues and certain minor issues i010 
6 per cent. Rentes) has been decided on in principle. Neat 
of this, however, can aid in solving the problem of how 
to secure the 2,780,000,000f required to provide for urge 
increases of expenditure in 1929, without increasing a 
already heavy burden on certain classes of taxpayers, i 
inevitably postponing the removal of even the most - 
ing instances of excessive taxation that now serio 
hamper economic and industrial progress. The only ei 
tical suggestion put forward is one made by M. Fran¢ 7 
Marsal, who in a recent speech urged that the worst . 
of over-taxation might be remedied by utilising 
hidden reserves of the 1929 Budget.’’ By this he ree 
to the fact that M. Poincaré, for prudential ee 
following the policy of internationally under-valuing ve 
yield of many of these very taxes in question, oe eich 
by the fact that actual recoveries during the Oe 
months of the current year have been 4 650,000;00 mt 
than Budget Estimates. The basis of the Tost of 
forward by M. Francois-Marsal is that deve wei 
production is the key to all reform and the atl if 
all sound fiscal policy, none of which can be ne i 
the present inequitable and incoherent taxation *” 
allowed to continue. : 

Coal production figures for August discl s 
ciable increase over the July results. The total . 
tracted was 4,442,787 tons for 26 working pu : in Jul 
pared with 4,254,343 tons in 25 working C477 es 
The reduction of labour units, which 1s a cash at 4 
than in January, 1927, is still proceeding, 4 ved possite 
slower rate. This has, of course, been ren northert . 
chiefly owing to the re-equipment of the Hon of met 
with entirely up-to-date plant. The pe or neat! 
lurgical coke in August totalled 363,579 , e in 193 
120,000 tons more than. the monthly — from the 
During the month imports (including the 4 
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ised 1,592,326 tons of coal and lignite 
ie} 7 436,334 ae July), 445,299 tons of coke and 
we tons of agglomerates, while 466,014 tons of coal 
"7 lignite (against 344,329 tons in July), 47,243 tons of 
coke and 33,004 tons of agglomerates were exported. 
Purchases of British coal during the month totalled 
-1,052 tons (as against 580,338 tons in July), the entries 
from Germany being 483,401 tons (against 360,959 tons), 
‘om Belgium and Luxemburg 295,069 tons (against 
273,409 tons). French exports of coal in August included 
160,890 tons to Germany (against 54,504 tons in July), 
140,402 tons to Belgium and Luxemburg and 120,213 
tons to Switzerland. 

Both iron and steel production figures for August, 
which are available this week, indicate that these indus- 
tries are again on the upward grade. The total output of 
crude steel in France during the eighth month of the year 
was 793,000 tons, against 751,000 tons in July, 797,000 
tons in June, 698,000 tons in August, 1927, and 713,000 
tons in August, 1926. The average for the last three 
months was 780,000 tons, compared with an average of 
359,000 tons in 1913 (Alsace-Lorraine tonnage included), 
703,000 tons in 1926 and 689,000 tons in 1927. The 
Alsace-Lorraine steel plants produced 214,000 tons in 
August, as against a monthly average of 175,000 tons in 
1913. The output of cast-iron in August was 857,000 
tons, as against a monthly average of 749,000 tons 
(Alsace-Lorraine output included) in 1913, 786,000 tons 
in 1926, 774,000 tons in 1927, and 836,000 tons in July 
last. The Alsace-Lorraine output of iron in August was 
317,000 tons, as against an average monthly output of 
322,000 tons in 1913. 

German figures reproduced here, showing the world 
output of iron ore in 1926 and 1927, afford incidentally a 
striking confirmation of the substantial character of the 
French victory in the war, so far as this basic industry 
is concerned, as the following comparative table (in thou- 
sands of tons) indicates :— 


1913. 1921. 1926. 1927. 
European total ...... 109.057 .. 38,998 .. 75,444 ..  .. 
Germany ...... @eeene *28,608 ee 5,907 ee 4,793 ee oe 
Alsace-Lorraine ..... - 21,136 .. 7,817 .. 17,080 .. 19,310 
France....ssseeeeeee 21,918 .. 14,201 .. 39,228 .. 45,671 
Great Britain........ 16,253 .. 3,534 .. 4,160 .. 11,361 


* Pre-war territory. 


The total French pre-war output, plus the then yield from 
Alsace-Lorraine deposits, amounted in 1913 to 45,054,000 
tons. The figures show this was surpassed by over 
600,000 tons in 1927, and there is every ground for ex- 
pecting that the present year, judging from results 
i achieved, will show a still more substantial in- 
The Ministry of Agriculture announces that this year’s 
crops of the principal cereals will approximately amount 


A sy vic the following totals (as compared with 


Wheat. 15 sen a0 75 566,580 
Moti (ised wheat and tye) 10. 1'36¢140 2.980370 
ye Peerecccee Ceeeesecececescecseses ? ,090 ee 8,982,350 


aaa Crop 1s asserted to be not only 416,000 quintals 
quali than last year, but to be appreciably higher in 
14.5 y. The average yield per hectare is returned as 
— as against 14.22 last year, while the 
sandou weight per hectolitre averages 76.83 kilogrammes, 
that th 74-36. The serious feature of the situation is 
5,177,890 het laid down in wheat this year was only 
The seagte as against 5,287,150 hectares in 1927. 
Wheat rer er diminution in the area devoted to 
‘a ne the total shrinkage in wheat grow- 
21h per ‘one Up to 3,558,025 acres, or a drop of over 
ome less a qvbeat-growing, as a matter of fact, has 
the war a an less attractive to the French farmer since 
more man € 1s in most cases turning his attention tu 
West of the rative crops—except perhaps in the south- 
Sowing ieoas hoy where a good deal of former corn- 
desertion of - been allowed to remain fallow. This 
Crops has tr eat-growing in favour of more costly 
chronic short tributed to a certain extent to the now 
Necessary the o of agricultural labour, and rendered 
ther forei €cruiting of a good many Polish, Belgian 
their ‘gn workers, who send a fair proportion of 
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THE BRITISH LINEN BANK. 


Incorporated by Royal Charter, 1746. 
Capital and Reserve Funds, £3,300,000. 
EXECUTOR and TRUSTEE. DEPARTMENT. 


Head Office: 38, St. Andrew Square, Edinburgh. 


The Bank is prepared to undertake the duties 
of Executor or Trustee, and to act as Trustee for 
Debenture Stockholders, Public Institutions, etc. 


LONDON OFFICE: 38, Threadneedle St., E.C.2 





Every description of Banking Business transacted. 
EERE 
SEE 


GERMANY. — GOLD PURCHASES-— MONEY AND 
CAPITAL MARKETS — FINANCES — EMPLOY- 
MENT — COAL FREIGHTS — INDUSTRY — 
FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, October 2. 


ENGLISH Press criticism on the continuing German pur- 
chases of gold by way of arbitrage have evoked numerous 
replies, including an interview with the Reichsbank pre- 
sident, who declares, though in somewhat cautious 
form, that the Bank of England does not agree with the 
critics. ‘‘ Every note bank,’’ says Dr Schacht, ‘‘ which 
stands for a gold currency must also stand for the free 
movement of gold as determined by the natural move- 
ment of the exchanges. ‘The Reichsbank has no reason 
to assume that any other note bank holds ‘‘a contrary 
opinion.” Insisting again that the Reichsbank must buy 
gold at 2,784 marks per kilo, Dr Schacht says that it 
‘‘has neither the right nor the possibility to make dis- 
tinctions based upon the origin of the gold.’’ Referring 
to the acceptance of gold by provincial Reichsbank 
branches, he adds that the intention of the law is not to 
confine acceptance to Berlin, and that such a practice 
would be useless and would restrict free traffic in gold. 
In other quarters it is emphasised that before the war 
and again after the stabilisation gold was accepted in 
provincial centres in which the Reichsbank has vaults, 
and, further, that arbitrage profit calculations have 
always been based upon this practice. The accusation 
that Reichsbank policy is in part responsible for the low 
exchange of sterling is not admitted. In Berlin some time 
back the strength of the foreign exchanges was, on the con- 
trary, attributed to Reichsbank policy aimed at prevent- 
ing arbitrage gold imports; and the Bank last year, it 
will be remembered, reduced its gold purchase price by 
6 marks per kilo to the bare legal price. No conclusions 
as to Reichsbank exchange policy can be drawn from the 
Bank’s returns of its exchange holdings, as these com- 
prise only exchange payable at sight. Foreign bills are 
returned without discrimination as “ discounts.’”” In 
general, Germans insist that Great Britain’s intention in 
returning to free export of gold was to make possible, 
naturally in the interest of the British currency, transac- 
tions of the kind which are now being criticised. 

The September month-end settlements’ were got 
through, contrary to expectations, with extreme ease, and 
already on October 1st the money market was more fluid. 
Whether ‘this condition will continue is doubtful, because 
tax payments fall due in the first half of the month. The 
ease of the settlement was due to the fact that the banks 
had made earlier and bigger provision for the demand 
than was usual, and it seems that they overestimated the 

ressure. The continuing inflow of foreign funds showed 
itself in the exchange market. To-day’s money 
rates were: day ipanes 95-9 anes ; ore loans, 
8}-9} per cent. ; private discount, 6g per “ 

In the home puncte in September only two small loans 
totalling 10 million marks were floated. The sum of 
home loans in the first nine months of the year was 931 
million marks, of which about 800 million marks was 
raised in the months January-April. Foreign long-term 
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loans in September, including the Rhenish-Westphalian 
Electricity Company’s $20,000,000, issued at the end of 
the month, totalled 114 million marks. The total of 
foreign loans in January-September was 1,2453 million 
marks. The September figures give an imperfect picture 
of the amount of foreign capital coming into Germany. 
Considerable sums in bank shares and: parts of some 
municipal mark loans were sold to Holland and Sweden; 
Hamburg and Bremen short-term Treasury bills were 
placed in New York, London and Oslo; and at the end 
of the month very considerable foreign purchases of Ger- 
man stocks took place. Of foreign long-term loans this 
vear about a quarter were agricultural. In a_ newly 
issued book Prof. Max Sering, of Berlin University, de- 
clares that the sufferer from Reparations so far is agr!- 
culture. Industry enjoys prosperity, being able by in- 
creasing the speed of its turnover to bear the high in- 
terest rates caused by the Reparations drain, but agricul- 
ture has no such resource. The industrial population has 
about reached the pre-war standard of living, but the 
farmers in most districts are being impoverished. The 
commercial banks’ monthly balance-sheets for August 
31st show small changes. Deposits of the seven chief 
Berlin banks increased during the month from 8,783 
to 8,799 million marks ; current account debtors declined 
from 4,650 to 4,623 million marks; discounts increased 
from 2,0564 to 2,128} million marks; and Bourse credits 
slightly declined. The Reichsbank president, Dr Hjalmar 
Schacht, has been unanimously re-elected for a new term 
of four years. 

The Finance Ministry’s return for April-August, con- 
stituting the first five months of the financial year, shows 
receipts from all ordinary budget sources of 4,169 million 
marks, and expenditure of 3,808.4 million marks; extra- 
ordinary budget receipts 54.1 million marks, expenditure 
160.6 million marks. Counting a carry-over of 647.1 million 
marks from the financial year 1927-28, the ordinary 
account shows a surplus of 1,007.7 million marks, and 
counting a carry-over deficit of 430.3 million marks, the 
extraordinary account shows a deficit of 526.8 million 
marks, so that the surplus on both accounts is 480.9 
million marks. 

The wholesale prices index number for September 26th 
is 139.8. The September index number for cost of living 
Is 152.3, against 153.5 in August, and 150.8 in January. 
Rents this year have risen very little (controlled rents in 
general not at all), but the items food, clothing, and 
‘* miscellaneous needs” have gone up. In the first half 
of September the number of persons drawing unemploy- 
ment insurance pay rose from 574,500 to §76,500. The 
unemployment insurance system, now in force a year, is 
being subjected to considerable criticism, mainly on the 
ground that those classes of workers who every year 
suffer from seasonal unemployment independently of the 
state of trade draw pay out of proportion to their pre- 
miums. Bankruptcies in September numbered 554, as 
against 364 in September, 1927. The number of com- 
pulsory compositions heavily declined. In the first three 
quarters of this year bankruptcies numbered 6,012, or 
more than the 5,619 of all 1927. 

Trade conditions are fairly good. With certain ex- 
ceptions, the declines reported in production as compared 
with 1927, which was a very good year, are small. Ruhr 
coal output has of late slightly increased. Coal output of 
all Germany in the first eight months of 1928 was 
101,448,731 metric tons, as against 101,689,756 tons in 
the same months of 1927; lignite, 108,563,402 tons, 
against 97,695,548 tons. Phe Ruhr’s per ton assessment, 
most of which goes to subsidise competition, is retained 
unchanged at 2.20 marks. The Railways Corporation has 
made concessions which will help Ruhr coal to compete 
with British. At a mining trades union conference strong 
opposition was expressed against the present system of 
“ fighting sales,’’ and against suggestions for a coal im- 
port prohibition. 

While retaining October home prices unchanged, the 
Ingot Steel Syndicate declares that a price-rise is in- 
evitable if the employees’ demand for higher wages is 
put through. Provisionally, the demand is rejected. 
Owing to the continuing rise in Continental prices the 
Syndicate’s price rebates to exporting manufacturers have 
been reduced, and in October will be :—For ingots, 14 
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marks, as against 17 marks in September; billets ,. 
marks, against 19 marks; steel bars, 14 marks Aeting 
20 marks; structural forms, 32 marks, against . a 
marks; bars, 17 marks, against 224 marks. On ee 
sorts no reduction has been made. A wages strike 
volving all North Sea and Baltic shipyards, with <o me 
men, has broken out. The pig-iron market js b wien 
livelier; the steel home market quiet, export frp, 
The engineering industry reports a setback in September 
good business being confined to the motor and machine. 
tool branches. The export of German machines to [4¢ 
Europe (Russia, Poland, and the Baltic States) shows > 
increase, being 112 million marks in the first half of thi: 
year, as against 81 million marks in the same half 9 
1927, and 48 million marks in the same half of jo2: 
With the exception of agricultural machinery, Russia’. 
purchases have risen very rapidly. : 

The foreign trade returns for the first half of this yea: 
show a large increase in exports to Europe, the figure 
(including Reparation deliveries in kind) being 4,35; mi. 
lion marks out of total exports 5,858 million marks, a 
against 3,680 million marks out of 5,051 million marks 
exports in the first half of 1927. Exports to Great Britain 
are returned at 590 million marks, as against 569 millio: 
marks. 
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ROUMANIA.—THE AGRICULTURAL SITUATION 
EXPORTS—THE MONEY MARKET. 


(FROM OUR CORRESPONDENT.) 





Bucnarest, September 17. 
THE leading Roumanian financial and commercial news 
paper, the Argus, publishes the following statistical es'- 
mates concerning the agricultural situation as 
September roth :— 


(In Quintals (100 Kegr.). 
Area Average 


Cultivated Production. Total 
Wheat— in Hectars. per Hectar. Productiou 
EE pe cied biee bon ta emng 3,101,153 .. 85 .. 26,327,072 
EEE a 5 SAR 3,206,368 .. 11 al 35,515,906 
‘i Average of the years 1923-27 3,118,393 .. 8&5 26,393,785 
e-— 
1927 wanes seadésccanénes "ED oc O46 - ws 2,568,136 
BUD éeeeee panekecwtenbie 295,704 .. 101 .. 3,005, 186 
J Average of the years 1923-27 277,853 .. 8 2,242,042 
arley— 
1927 dedbeddedetade di sddbas 1,764,260 .. 71 12,617,202 
1GBB oc. ccccccossecccccccccse 3,759,010 .. 95 16,465,751 
Average of the years 1923-27 1,749,802 .. 68 11,921,973 
Oats— w 
1927 ...cccccccccccccccecce 1,084,408 .. 8 .. 8,681, 


BUD Wn sdsddunteceNidiowesés 1,116,161 ee 83 ee =e 
Average of the years 1923-27 1,185,931 .. 72 .. 8,575, 
The weight per hectolitre is given provisionally « 

follows :— 
(In Kilograms.) 


Wheat Rye. Barley. —_(als 
Old Kingdom .......... 7% 4. 708. 618 or 
Bessarabia ......e606-. 72 .. 698 .. 61 * os 
Bucovina ......:.6..... 754 . 696 .. 626 « 454 
Transsilvania ........-. 776 .. 723 .«- 64:2 a 
Total of Roumania 1928 756 .. 712 = «.. 625 .. 4% 
1927 64 oe 


” ” 99 76 os 70 
Average 1923-1927.. 756 .. +: 
‘The state of the maize,”’ reports the Argus, “ !s “mee 
than in former years, owing to the drought ea 
months of July and August. The plateau area at ‘ol 
silvania, the Bucovina, North Bessarabia, Se aie 
davia, and the Carpathian region of Moldavia w! yn 
a good harvest. In Oltenia, South Ronen al 
provinces of Tulcea, Argesh, Jalomitza, Buzau, “In the 
Tutova and Maramuresh the crop is deficient.) 
other districts the situation varies considerably ae 
cordance with the amount of rainfall that has mays 
The total production is not expected to be much enera 
to that of 1927. The state of the cattle 1s fe be from 
satisfactory, but in the districts which have su er 
the dry weather there is lack of fodder. es perhaps 
It is held in some quarters that this report er Eilts 
somewhat on the optimistic side. In certain the crops 
especially in the South of Bessarabia, where 


61:5 as 432 


: ‘tyation Is Se 
have failed for several years past, the situation 


and measures are taken for the relief 0 
which are, however, difficult to carry out 
the lack of transport facilities in these 


f the inhabitan' 
on account ° 
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; ‘ons. Owing to the disquieting rumours re- 
— te state of the maize dune the latter part of 
garding speculation drove the price of maize up to 
ee per waggon. This has since been counter- 
na ‘the import of a small quantity of this cereal, and 
a is now in the neighbourhood of Lei 80,000. It 
is reported that in some districts dealings have taken 
nace at Lei 70,000. It is apprehended that the crop of 
maize may be deficient to such an extent as to reduce 
sensibly the exportable quantity of the other cereals to 
which the peasants, whose staple food consists in maize, 
would of necessity be obliged to turn for relief. How- 
ever, it is somewhat premature for the present to venture 
an opinion regarding the real position. What appears 
certain is that there will be no maize for export, whilst 
the quantity of the other cereals available for export is 
expected to be not much larger than that of last year, 
which was below average. This in itself is bad enough, 
as last year there was still a not inconsiderable stock re- 
maining from the abundant harvest of 1926, which is 
now exhausted. Export prospects are therefore poor. 
World prices of cereals, especially of wheat, do not 
allow any profit to the Roumanian producer, who is 
handicapped by heavy taxation and transport charges. 
There is, therefore, very little activity in the export trade 
at present. 

The following are the figures of the principal exports 
for the seven months to July of this year in accordance 
with the data supplied by the General Direction of 
Statistics :— 


the price 


CEREALS (in Tons). 


Wheat. Rye. Maize. Barley. Oats. 

Total 7 months, 1927.. 71,455 .. 15,9278 .. 1,345,150 .. 258 -- 59,032 

ow» oy 192B.. 10,242 .. 10,460 .. 452,556 .. 94,277 .. 3,664 
PETROLEUM PRopucts (in Tons). 

Fuel Refined Refined Lubri- 

Motorine. Oil. Kerosine. Petrol. cating Oil. 


Total 7 months, 1927.. 109,848 .. 230.211 .. 324.135 .. 300,937 .. 39 
; 1928.. 102,675 .. 360,465 .. 393,770 .. 366,345 .. 34,236 


TimBeR (in Tons). 


, " » 


Planks and 
Fire Pine Oak for Green Resinous 
Wo-d. Trunks. Construction. Essence. Timber. 
Total? months, 1927.. 343.975 .. 2,266 .. “ey om 


; 40,400 
om» om 1928.,. 283002 .. 2885 .. 19334 -. 49,800 .. sr0744 
CarrLE (Heads 


Bulls. Cows. Oxen. Shee Lambs. Pigs. 
Total? months, 1927.. 567 .. 955 .. 33,626 .. 2708, .. 790 .. 125.674 
»m» om» 1928.. 1,408 .. 1,258 .. 35,282 .. 926 .. 1,443 .. 106,825 


Attention may be drawn to the gradually increasing tend- 
‘ncy of the timber exports. The industry has had to 
“utter considerably during the last two years on account 
ol the exaggerated taxation and the heavy transport 
charges which rendered it quite unable to compete in the 
world’s markets, and caused the loss of an important part 
“ its most important markets. The reduction in these 

charges is resulting in gradual increasing activity. 
ne the petroleum exports are showing very satis- 
nel ee Unfortunately, however, the home 
os ones bons does not show a similar tendency. The pro- 
aune _ steadily going up, amounting at present to 
an a ae per day. The increase in the out- 
lee herefore, swell the exports, which circum- 
aan’ aon of the uncertain stability of the world 
won sa comparatively high cost of production in 
lesa — the vheavy transport charges, does not 
able ia th eos a in the industry. Particularly notice- 

Mania ecline in the home consumption of fuel oil. 
rena nu middle of August the National Bank in- 
panda eeepal banks of Bucharest that it was pre- 
mercial bile greater facilities for the rediscount of com- 
stringeney mn” and that, with a view to easing any 
take ‘giant, by the movement of the crops, it would 
months This ¢ trade bills with a currency of up to nine 
custom during sears an important departure from its 
tion in interested ent years, and caused great satisfac- 
" the Natio : circles at the time. It was intimated 
circulation cdaaee that the present limit of the note 
other hand, it » H necessary, be overstepped. On the 
hnancing the Ae insisted upon that the bills used for 
Within as short ae of the country should be reduced 
POSition of the N ime as possible so as to render the 
Much use has bee ational Bank more liquid. Whether 
facilities, it is meee made of the offer of increased discount 
tomes rade to say at present. The country 
y aware that the legislation of July 


relerrin 
, ., & tO th Stee . 
4 scheme ian and the stabilisation was simply 


ed to throw dust into the eyes of the | 





BANK ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG, STOCKHOLM, MALMO. 


Branches in all parts of Sweden. 


aid-up Capital and Reserves - - Kr.182,000,00 


Telegraphic Address: “ Kreditbolaget.” 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 


EES 
general public which became restive under the continuous 
adjournment of this important question, and the belief 
is gaining ground that in reality nothing definite in the 
matter of the foreign loan and the stabilisation was 
obtained from the foreign financiers who, on the other 
hand, received satisfaction of their claims regarding 
Roumania’s pre-war debts. It is to be hoped that in 
the course of the autumn a solution will be found as 
fresh resources are urgently needed, and without them 
the country will find itself shortly in a serious financial 
predicament. . 








PINLAND. HIGHER BANK RATE — THE DE- 
MAND FOR CAPITAL —- MONEY MARKET -. 
BUDGET—NATIONAL DEBT. 


(FROM OUR CORRESPONDENT. ) 
HELSINGFors, September 22. 


THE tightening of the money market which had been felt 
since the spring to a growing extent, caused the Bank 
rate to be raised in the beginning of August. On 
August 7th the Bank of Finland raised the official Bank 
rate by } per cent., so that the lowest rate is now 64 per 
cent. This means an interruption in the progress towards 
a level of lower rates of interest that has marked the ten- 
dency of the market during recent years. The former 
rate of 6 per cent. had remained in force for over cight 
months, since November 24, 1927. During last year the 
Bank rate was lowered on three occasions by 4 per cent. 
each time. 

The reason for raising the rate, as I have pointed out 
in earlier articles, lies chiefly in exceptionally lively 
building operations and an unusually adverse balance of 
trade. As a matter of fact, it is not surprising that the 
active economic enterprise that has existed in Finland 
during the last few years has led to a shortage of capital. 
In such a country as Finland, in which the development 
of natural economic conditions has not advanced as far 
as in the older representatives of Western economic civi- 
lisation, particularly heavy demands are made on capital 
for constructing roads and building out rapids, for erect- 
ing mills and for establishing more intensive farming. 
The accumulation of capital in the country has, indecd, 
been larger during recent years than one could have 
hoped, and in the post-war period the total indebtedness 
of the country has consequently not been increased. This 
cannot, however, continue indefinitely. Fresh foreign 
capital is required for this development of the machinery 
of production. No matter for what object funds are 
borrowed nominally, in actual fact they find their way 
to the branches of trade that need them most, 

As regards the money market, the position has con- 
tinued to increase in stringency ever since the raising of 
the Bank rate. The total credits granted by the Bank 
of Finland have grown in the last five weeks by 138.7 
million marks to 1,340-2 millions. This is a result of re- 
discounts having increased from 228.8 to 456.5 — 
marks, while, on the contrary, the direct credits of * 
Bank were reduced. During the corresponding period 
last year credits fell off by more than go million marks 
to no more than 679 millions on September 15th, and re- 
discounts amounted on that date, after a drop of 24.4 





as 
sane ees Fecha i Tia 


Sg SP Ho 2 





































































“Sb, pais or wRT SRO TE NERS rene) 





LE GRAS i 


oe 


y 
Set, sg 


2 a ee ee 


he tae at 





























604 


millions, to no more than 20.5 million marks. Owing to 
the adverse balance of trade the reserve of foreign cur- 
rency has remained at a much lower level than last year. 
While it rose then during the weeks referred to from 
844.8 to 1,078.7 million marks (excluding the foreign credit 
which was not renewed subsequently), the reserve of 
foreign currency fell off this year up to the third week 
in August, and then rose slightly, although only up to 
630 million marks by September 15th. Under such cir- 
cumstances the cover for the note issue was rather 
weaker than last year, whereas the actual cover, calcu- 
lated in proportion to the notes in circulation, plus other 
liabilities payable on demand, rose last year from 75.4 
per cent. on August 8th to 80 per cent. on September 
15th, it only amounted to 57.5 per cent. and 53 per cent. 
on the corresponding dates this year. However, the 
lowest point was reached on September 8th, and the 
second week of the month showed a slight improvement. 

The position of the joint stock banks was also marked 
by greater stringency during August. Credits, indeed, 
remained unaltered, but deposits dropped by about 80 
millions. A seasonal improvement can, however, be 
noted. The position of the joint stock banks towards 
foreign countries improved, their indebtedness having 
been reduced, and their foreign balances having grown. 
Th? reduction in the net indebtedness represented 105.1 
million marks, and at the end of August it amounted to 
140.8 million marks. The position was, therefore, less 
favourable than at the same time in 1927, but, on the 
other hand, decidedly better than in previous years. 

The Diet assembled on September 2nd for a_ short 
session. Besides other business the Government's 
Budget estimates were submitted for the fiscal year 1929. 
According to these, the total expenditure amounts to 
4,232.3 million marks, or about the same figure as in the 
Budget for this year. The revenue is estimated at the 
same figure, thus showing a by no means bad increase 
above the estimates for the current year, for balancing 
which on the revenue side a loan of 117.6 millions, and 
a transfer of 161.5 million marks from the cash balance 
of the Government were included. The Budget estimates 
are to be dealt with by the Finance Committee, and will 
then be submitted to the Diet, when the latter meets 
again on November 2nd. 

The National Debt has undergone some changes this 
year. In February a State loan was taken up amounting 
to $15,000,000 for the purpose of converting the out- 
standing three-fifths of the so-called Scandinavian loan of 
1921, which was due for redemption during 1927-1931, 
according to the loan agreement. On August 15th the 
bonds belonging to this loan were redeemed. When this 
redemption had been completed the National Debt 
amounted at the end of August to 3,497.6 million marks, 
if the loans are calculated at existing rates of exchange. 
The National Debt, which amounted to 4,065.3 million 
marks at the end of 1926, has thus been reduced consider- 
ably during the last two years, and was also slightly less 
than at the end of 1925. Of the National Debt only 340.3 
million marks — constituted internal indebtedness, the 
greater part being foreign debt. However, of the bonds 
nominally disposed of abroad, several hundred million 
marks are actually held in Finland. 








HUNGARY-—POLITIOS—DR BUD'S NEW TASK— 
FINANCES — BUSINESS OONDITIONS — 
MONEY AND STOCKS. 


(FROM OUR CORRESPONDENT.) 


Buparest, September 23. 
PARLIAMENT will not reassemble before mid-October, but 
September brought several events of outstanding im- 
portance both in foreign and home politics. Hungary 
announced at the last session of the League of Nations 
in Geneva her adherence to the so-called clause faculta- 
tive of the statutes of the Permanent International Court, 
which means that legal questions arising between Hun- 
gary and Powers who signed the above-mentioned clause 
will be decided by that Court. It is pointed out here in 
official circles that the acceptance of the clause faculta- 
tive clearly demonstrates that Hungary is following a 
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peaceful policy, and welcomes every step aiming for the 
peaceful settlement of international disputes. Unfor- 
tunately of Hungary's neighbours Austria alone adhered 
to the clause, and the States of the Little Entente, Rov. 
mania, Jugoslavia and Czechoslovakia, have hitherto 
shown no willingness to accept it. The latest develop. 
ments in the long-protracted case of the Transylvanian 
landowners, who opted for Hungarian nationality ond 
whose property was disowned by the application of the 
Rumanian Agrarian Reform, are received here with the 
greatest reserve. Direct negotiations between the repre- 
sentatives of Hungary and Roumania will take place 
before the December session of the League, and should 
these negotiations fail to arrive at any agreement the 
League Council will have to deal once more with the 
case. 

The outstanding event in home affairs is the innovation 
of the appointment of a Minister of Economic Affairs 
without portfolio, whose task will be the direction of the 
economic policy of the country. The choice was most 
fortunate, as Dr Bud, who carried the financial part of 
the reconstruction scheme of the League of Nations as 
Finance Minister without interruption since it began to 
operate in 1924, is the right man in the right place. The 
financial reconstruction of Hungary was one of the 
greatest successes among the League’s economic efforts. 
Ever since the League scheme began its working the 
currency has been stable and the budget balanced. The 
League’s_ reconstruction loan, together with the 
budgetary surpluses, was spent on productive capital in- 
vestments calculated to promote the economic reorganisa- 
tion of the country. The economic reconstruction is the 
second stage of the restoration, started only four years 
ago, and its success will depend not only on Hungary, 
but on the future development of European policy in 
general and on tariff policy in Central Europe in par- 
ticular. Hungary, after trying an erroneous high pro- 
tectionist policy, followed the advice of the Geneva Con- 
ference, and considerably reduced its tariffs. Consider- 
ing that Dr Bud several times announced his uncon- 
ditional acceptance of the resolutions of the World Eco- 
nomic Conference, Free-traders may look forward with 
optimism to his future activity. Much depends, of course, 
on the agricultural tariff policy of Austria, Germany and 
Czechoslovakia, the attitude of which has been defini- 
tively protectionist lately. The uselessness of high pro- 
tective tariffs is demonstrated by the recent decision of 
the Hungarian Government to free from duty the im 
ports of maize which the poorness of the home crop has 
rendered necessary for cattle-feeding. 

The vacancy at the Finance Ministry caused by the new 
appointment of Dr Bud has been filled by Dr Wekerle. 
The new Finance Minister is not a_ politician, but 
an expert. The appointment has been favourably re- 
ceived, and there is no doubt that he will continue the 
careful policy of his predecessor, strictly maintaining = 
sound policy which brought Hungary back to prosper}. 
In view of the fact that revenue returns are steadily i1- 
creasing, it is not unlikely that the most burdensome 
taxes will be somewhat lowered as they have oe 
gradually in the last three years. Revenue oe 
amounted to 60.1 million pengés, which 1s 2.3 ee 
in excess of the preliminary estimates, and 1.6 m! na 
more than in July, 1927. The greatest task of — : 
Minister will be the reform of taxation, which ought ; 
aim at the broadening of direct taxes and the reduction | 
indirect taxation. However, direct taxation - a 
proceed very slowly, owing to the demoralising eilec 
the inflationary taxation from 1914 up to 1924. nthe 

Business conditions are satisfactory. lt 
root crop is well behind last year’s figures, the — 4 t0 
value of the grain and root crops together !s — ae 
be some £5 millions in excess of the value of last y —_ 
harvest. The abundant wheat crop more — and 
pensated the farmers for the deficiency of ham tee 
potatoes, and their purchasing power according y ellent, 
creasing. Although the quality of wheat 1S ", 
prices are very low, the wheat price index be olesale 
at 104, as against 123 a year ago. The genera 5 in last 
index is returned at 134, exactly the same _ save 
year. The brisk building activities in the 
months of 1928 are reflected in the 3,587 "¢W 
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compared with 1,246 in the corresponding 
peep Py 2 aan Flour milling is well provided with 
Perk but after the next few weeks activities will have to 
be reduced to some 50 per cent. of working capacity. Tex- 
tile manufacturers are doing well, and are employing over 

0,000 wage-earners. Coal mining and iron works show 
the same output as last year. Trade unions registered 
13,375 unemployed at the end of August. The number 
of bankruptcies in August amounted to 67, as against 
115 in July. Foreign trade returns for August disclose 
a deficit of 21.6 million pengés, as against 31.6 millions 
in August, 1927. The adverse balance for the first eight 
months of the year amounts to 248.6 million pengoés, as 
compared with 236.3 in the same period of 1927. The 
volume of both exports and imports is increasing. Con- 
sumption figures of sugar, with tobacco, &c., show an 
average increase of 10 per cent. on the last year figures, 
and 20 per cent. on 1926 figures. 

Bank deposits amounted on September rst to 1,257.2 
million pengds, as against 963.7 millions a year ago. 
The increase, however, is only partly due to home 
savings, as foreign deposits play a large part. The half- 
yearly balance-sheets of the banks and savings banks are 
very favourable. Profits are 10 to 15 per cent. higher 
than last year, and there is little doubt that banks will 
pay increased dividends for 1928. The money market is 
quet. The financing of the harvest does not cause any 
dificulty. The bills portfolio of the National Bank is 
very high. Bills discounted at the end of August 
amounted to 368 million pengés, the highest figure 
hitherto. The stock market is dull, and there is no sign 
of recovery. 





GREECE.—_REDUCTION OF INTEREST ON IN- 
TERNAL LOAN — BUDGET OUTLOOK — 
ASSIGNED REVENUES—BANK FIGURES— 
FOREIGN LOAN NEGOTIATIONS. 

(FROM OUR CORRESPONDENT.) 
ATHENS, September 109. 

THE decision of the Government to reduce the rate of 

interest from 8 to 6$ per cent. on the internal loan of 

Drs.6,000 millions issued in 1926, and distributed to the 

refugees as a partial compensation for the property left 

by them in Turkey, came as a surprise to all those who 

hoped that the period of forced measures had come to a 

definite end. Owing to the exceedingly large amount of 

this loan, to the relative inadequacy of its guarantees, 
to the general economic crisis, and to the urgent need of 
the refugees for ready money its price fell rapidly, and 
bonds passed in great numbers from the hands of 
¢ refugees to those of investors and speculators. A 
loan of this character could not but show wide fluc- 

— in its market prices. Its high yield—which was 

wear My high as I 5 per cent.—naturally attracted the 

denna : Capitalists inside and also outside Greece. 
is Ge — y; and as the political and economic conditions 
naan id iy improving, large amounts of bonds were 

B by foreign investors, especially in England, 

Sypt, Switzerland and America. 


sal = legal stabilisation of the Greek currency the 
in eine = internal loans of Greece, and of the loan 
ale mo as well, improved. At the price of Drs.840 
this hu - .- nominal value of Drs.1,000o—the bonds of 
ing pe ded recently about 9.5 per cent., not includ- 
Otherwise in case of redemption. The Government, in its 
Penditure praiseworthy effort to reduce the State’s ex- 
iS not justifing now, that the high yield of this security 
external gol a1 when compared with that of the Greek 
to give a yield weal whose prices have lately risen so as 
the great 6} to 7 per cent. 


diffe It forgets, obviously, 
guarantee rence as regards the nature of the loan and 
forestalls the petween this loan and the others; and it 
in questi urther improvement of the price of the 
result of a ae which was surely bound to occur as a 
Situation of — elioration of the political and financial 
Way, the Goy, © country. Feeling and thinking in this 
‘rnment of Mr Venizelos simply announced 


its decision to lower the yield of the loan by reducing the 
rate of interest allowed on it and, perhaps, the nominal 
value itself of the bonds. This strange procedure of 
conversion, which is nothing else than a partial repudia- 
tion of the State’s obligations, cannot fail seriously to 
damage the credit of Greece, which previous measures of 
an analogous nature have already greatly injured. 

The third report of the financial situation submitted to 
the Council of the League of Nations, in accordance with 
the stipulations of the Protocol of Geneva, has been found 
satisfactory. While the Budget for the financial year 
1927-1928 has closed with a bookkeeping surplus of 387 
millions—the praise for which is due entirely to the 
strong will and the sagacity of the late Minister of 
Finance, Mr Kafandaris—the Budget for the current year 
foresees a balance of revenue and expenditure. Though 
the returns of the early months appear satisfactory, it is 
still too early to foretell whether the Budget will actually 
balance. Much depends, of course, on the continuation 
of the spirit of strict economy shown, and unremitting 
efforts in the collection of taxes, as well as on the 
maintenance of the taxable capacity of the people, which 
has now reached, and perhaps surpassed, its limits. 

Receipts of the revenues assigned for the service of the 
National Debt from January to end of July amounted to 
Drs.2,367 millions, showing an increase of Drs.272 
millions over those of the corresponding period of last 
year. In partiqular, those subject to the distribution of 
the surplus—pledged for the service of the old loans in 
gold—reveal, at Drs.151 millions, an increase of 61 
millions, as compared with the receipts of the same 
months of 1927. On June 30th last the combined state- 
ment of Greek banks, not including the Bank of Greece, 
showed total assets of Drs.10,513,194,130, analysed as 
follows: cash in hand and at banks, 3,075 millions; 
advances, 7,439 millions. Of the liabilities, Drs.6,g10 
millions represented obligations in drachmas, and 
Drs. 3,604 millions liabilities in foreign currencies. The 
statement of the Bank of Greece, as on September 7th, 
shows :—Gold, Drs.533 millions; foreign gold standard 
exchange, Drs.3,085 millions; notes in_ circulation, 
Drs.5,339 millions; other sight liabilities, Drs.1,817 
millions; proportion of gold and gold exchange to the 
note circulation, 67.76 per cent. ; to note circulation and 
sight liabilities combined, 50.56 per cent. When the bank 
started business, the proportion was 81.51 per cent. as 
regards the former, and 53.67 per cent. as regards the 
latter. The present lower proportion is due to loss of 
gold and to an increase of the note circulation. As 
exports of Greek products begin in autumn, the foreign 
exchange reserve of the Bank should normally increase in 
the next months. Thus far the legal stabilisation of the 
currency has proved a success, NS Se 

After long negotiations an agreement in principle was 
announced early this month with Messrs Seligman 
Brothers, of New York, for the issue of a loan of 
$75,000,000 to finance the construction of public works. 
Against this loan the issuing bankers were to make an 
immediate advance of $12,000,000 at 54 per cent. interest 
and 1 per cent. commission. Confirmation of this agree- 
ment is, however, lacking for the moment. It is under- 
stood that negotiations are still proceeding. 








Retters to the Editor. 


INTERNATIONAL STEEL TRADE. 
(TO THE EDITOR OF THE ECONOMIST.) 


Sir,—The comments of your correspondent on my letter 
in your issue of September 2gth call for a reply from me. 
First let us agree upon our definitions. He is quite wrong 
about ‘‘ semis.”? Amongst English people the trade term 
is ‘‘ partly manufactured ’’ steel. Amongst French-speaking 
eople the trade term is “‘semi-produits,’’ contracted by journal- 
stic jargon into ‘‘semis.”” Amongst German-speaking people “ 
trade term is ‘“‘ Halbzeug.’”’ All these expressions mean oer 
in shapes where some work has been ee the rough 
block or ingot short of transformation into nished steel. 
Sheets or plates, rails, merchant bars or structural sections 
or shapes are what is known as ‘* finished steel ’’—never as 


** semis.”’ 
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As regards shipbuilders, boilermakers and bridge builders 
not agreeing with me—if they do not agree, then in this 
matter they are badly informed. I think your corre- 
spondent has made a slip nd is thinking of “* raw material.”” 
The old, familiar “‘ tag ’’—‘‘ The raw material of one trade, 
etc. 1 would invite him to inquire into the economic effects 
of the importation of half-worked steel. I ask him to read 
the preface and introductory chapter of my book, “ Economics 
of Iron and Steel,’ and he will see the stream of tendency, 
which may modify his views. A copy of ~ book is, no 
doubt, in the library of THe Economist or the libraries of 
the London School of Economics, or at the head offices of 
the big London banks, for reference. As your correspondent is 
anonymous I must refer him to some library. In Chapter 
XIX he will be able to understand why English steelmakers 
were not eager for the tramway rail trade.—I am, Sir, 
Yours faithfully, H. J. SKELTON. 

Royal London House, Finsbury square, October r 2nd, 1928. 





ABUNDANCE, PRICES AND PROSPERITY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The note in your issue of August 25th, in which your 
Manchester correspondent gives figures relating to the Ameri- 
can cotton crop, is of much interest. Quoting from the 
annual report issued by Colonel H. G. Hester, the Secretary 
of the New Orleans Cotton Exchange, he says that the com- 
mercial crop for the twelve months ended July 31, 1928, was 
slightly aie 144 million bales, a decrease on the preceding 
year of about 43 millions. The grade of the crop was very 
good, there being ‘‘ almost a complete absence of low 
grades.” ‘‘ The average price of middling was 19.72 cents, 
compared with 12.96 cents last year, which means that the 
American cotton farmers received 37.54 dollars more for each 
bale of lint cotton than they did for the monster production 
of 1926-7. Actually, the 19 million bale crop in the previous 
year realised $210,000,000 less than the 14 million bale crop of 
the season just ended.”’ 

The crop of the former year has been referred to as ‘‘a 
calamity for the American cottton grower,’’ but the writer 
who thus referred to it (Mr W. G. Reed in the Manchester 
Guardian’s Annual Review of American Cotton, recently 
issued) says ‘‘ it will not be many years if the present increase 
in consumption is maintained before the American cotton 
growers will have to supply this amount or lose their dominant 
position.”” The influence of higher prices has, of course, had 
its effect on the acreage for this season, which at 46.7 million 
acres shows an increase of 11.4 per cent. The American 
Department of Agriculture, however, estimates that only 44.9 
millions will be harvested. Whether consumption will be 
maintained at its present level is more than doubtful, depend- 
ing as it does on so many unstable factors, the ‘‘ mystery 
plant’ being put to so many varied uses, both peaceful and 
otherwise. 

The statement that 19 million bales of cotton in one season 
realised $210 millions less than 14 million bales in the next 
brings to mind the following passage in an address to Con- 
gress made by a former President of the U.S.A. 

“It is rather shocking to be told,” he said, ‘‘ and to have 
the statement strongly supported, that 9 million bales of cotton 
raised on American plantations in a given year will actually be 
worth more to the producers than 13 millions would have 
been. Equally shocking is the statement that 700 million 
bushels of wheat raised by American farmers would bring 
them more money than a billion bushels. Yet these are not 
exaggerated statements. In a world where there are tens of 
millions who need food and clothing which they cannot get 
such a condition is sure to indict the social system which 
makes it possible.’’ 

While unhappily it is true that millions are in need of food 
and clothing which they cannot get, it is also true that under 
any social system which could possibly be devised the effects of 
over-production would be the same, and it is a mere delusion 
to suppose that farmers, dependent as they are on meteoro- 
logical and other natural conditions, can produce, whether by 
Government edict or not, just so much wheat or cotton or 
other crops as will be needed next season, the requirements 
of which are themselves problematical. And no authority can 
alter the arithmetical principles by which a smaller crop at a 
higher price may sometimes be, as your correspondent points 
out, of a greater total value than a larger crop at a lower 
price. Except by a fall in price how is over-production to be 
remedied? To maintain high prices by Government action is 
merely to perpetuate over-production, and so make bad matters 
Worse, as the recent history of the world’s agriculture fre- 
quently shows. ‘* The proper limitation of acreages” and 
“ . er Pomen a production ” are other illusory 
schemes whic ve often im- 
praiteanie mM proposed, but are equally im 

“ The statistics of this entire subject,’”’ said the American 
President, whose reference to cotton is quoted above, ‘ clearly 
demonstrate that the consumer’s concern for better stabilised 
conditions is quite equal to that of the producer. Lancashire’s 
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interest in — is, in fact, the same as that of th 
Southern States. Both are, like the rest of the world lending 
what Emerson expressively termed ‘the life of exagger, 
tions.”? Stability can only be produced for both by allow; : 
free play to the economic forces which influence not only the 
cotton crops, but other crops as well. It is the absence of 
political influences which is now the great desideratum. The 
figures above quoted as to the higher value of the 19278 crop 
compared with that of the previous year justify the forecas, 
which the present writer ventured to make in a letter pub. 
lished in your issue of March 5, 1927, and which was based 
on a general consideration of American crop Statistics, and 
not on those of cotton alone.—I am, Sir, yours faithfully, 


S. A. Ptayne, 





Books and Publications. 


AN INTERNATIONAL YEAR BOOK. 


Tue papers which appear in the ninth issue of the 
‘‘ British Year Book of International Law ’”* are curiously 
unequal, and some of them scarcely seem calculated to 
improve the atmosphere of international relations, Sir 
John Fischer Williams argues that there is no general 
principle of international law protecting the property of 
aliens from confiscation by States without adequate com- 
pensation. Aliens are in no better position than sub- 
jects. This may be legally correct, but to dwell on the 
idea of unlimited prerogative takes us back to James the 
First and Richard the Second rather than forward towards 
a time when perhaps the duties instead of the rights of 
States—their interdependence rather than their independ- 
ence—may be more a matter for consideration than 
hitherto. Then Vice-Admiral Sir H. Richmond writes in 
the real old-fashioned naval style on the value of the 
right of capture at sea in time of war, though the Kellogg 
Pact must surely have been well in prospect before he took 
pen in hand. Miss V. M. S. Crichton, too, in an ex- 
amination of the pre-war theory of neutrality, seems in- 
clined to read into history an argument for unfettered 
maritime power. Does not the Kellogg Pact cut right 
across the old controversy as to the overlap of belligerent 
and neutral ‘‘ rights’? Will not a nation attempting by 
naval war to enforce its will on another—having thus 
broken the Pact—be without rights against neutrals? On 
the other hand, if naval war should be undertaken to 
coerce a law-breaking State, neutrals might have to allow 
the exercise of full belligerent acts. In any case, dis- 
cussion of topics of the kind dealt with in the Year Book 
without reference to the Pact omits a factor which must 
now be taken into account. 

Some of the other articles in the Year Book are more 
impartially informative. Professor Pearce Higgins writes 
on the treatment of mails in time of war, Dr, Amold 
McNair on when British treaties involve legislation, and 
Miss L. M. Friedlander on the admission of States to the 
League of Nations. ° As to the recent decision of the Court 
of Appeal excluding the Bristol Channel from British a 
torial waters,which excited much comment, the Year 
gives two notes representing divergent views. Bes! * 
the signed papers, the Year Book contains, as in previo™ 
issues, summaries of decisions, opinions, and —— 
international tribunals, and a large amount of eer . 
formation as to international affairs. In so valual 
reference book, however, the impression that its ety : 
made from an entrenched official standpoint might pern4™ 
be avoided with advantage. 

SEED 


BOOKS RECEIVED. 


[Brief mention of a book in (his column does not neces 
hean that it will not receive fuller notice in a subsequent Feld 
The History of British Civilization. By Esmé ning 

Stratford. (London) George Routledge an¢ 
Limited, 68-74 Carter lane. 42s net. 


It is hard to imagine two historical volumes * 
from the text-book category. British history up to 
the récent war is examined from the point of vie 
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he outbreak & 
suggest’ bs 


I : ° est. 
the title, and the result is a narrative of absorbing ere it 
author writes of every period as though he had live 


* “The British Year Book of International Law. 
Humphrey Milford. 


” 1928. Oxford. 
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v),. Clothing Workers of Great Britain. By S. P. Dobbs. 
™ oe te introduction by the Right Hon. Sidney 
Webb. (London) George Routledge and Sons, 68- 


-4 Carter lane. 10s 6d net. 

n interesting and valuable survey of the present structure and 
calisation of the clothing industries, and a comparison with the 
ee 20 years ago. Mr Dobbs has done, for an industry whose 
6 riod of most rapid transition fell in the twentieth century, what 
e oeriane with far less material at their command, are trying 
a for those industries which underwent corresponding changes 
» eondeall years ago. Much information is given about wages and 
aoa conditions, and there are several tables. There is also a 
pibhography. 

Voody’s Manual of Public Utility Investments. 1928 
Edition. (London) Moody’s Investors’ Service, Limi- 
ted, 33, King William street. 

the new edition of this invaluable American manual contains a 
nunber of improvements. Additions have been made and the 
foreican «companies included are now shown in_ separate 
cctions. More detail is furnished regarding the tax status of 
United States securities, and a special effort has been made to 
obtain data regarding the callable feature of preferred stocks and 
ixnds. Monthly supplements are issued to subscribers, and keep 
the information up to date. As a source of general information 
regarding the public utility industries of the United States, this 
book of reference is unique. 

Nuovi Studi di Diritto, Economica e Politica. (Rome) Via 
Virgilio, 16. 

This volume is devoted to three studies of Benedetto Croce: 
“(Croce’s Theory of Right’’?; ‘‘ Economic Science in Benedetto 
Croce’: and *‘ Croce the Historian.”’ 

Economics of Consumption, By Warren C. Waite. (Lon- 
don) McGraw Hill Book Company, 6 and 8 Bouverie 
street. 15S. 

An approach to economics by one of its most neglected branches. 
The writer is concerned both with a fuller explanation than is 
usual of the factors influencing the demand side of the value 
equation, and also with the practical question of the most 
advantageous outlay of individual and social incomes. 


Income-tax Law and Practice. By Cecil A. Newport. 
Second edition. (London) Sweet and Maxwell, 
Limited, 2 and 3 Chancery lane. ros 6d net. 


This volume fulfils the double function of a work of reference and 
of a text-book for examination candidates. No previous knowledge 
of the subject is assumed, and every point is illustrated by practical 
examples. There are numerous references to Statutes and cases, 
and the book is well indexed. 


The Mandate for Palestine. By J. Stoyanovsky. (London) 
Longmans, Green and Co., 39 Paternoster row. 255 
net. 

This is primarily an analytical study of the application of the 
tiandates system, but incidentally it is a valuable contribution to 
the recent history of Palestine. 

Lithuania, 1928. (London) Hazell, Watson and Viney, 
Limited, 52 Long acre. 

, this is something between a guide book and a book of reference. 

t contains much of the sort of information commonly found in a 
year-book, but in more readable form. It is generously illustrated. 
er de la Direction de Succursale Bancaire. 

of. 

Guide Formulaire des Services de la Bourse des Titres, 
de Coupons et des Coffres-Forts. 20f. Par Charles 
Penglaou et Stéphane Gagnol. (Paris) Les Presses 

rev etsitaires de France, 49 Boulevard Saint Michel. 
te e first of a series of manuals on the technique of various 

anches of banking business. 

a New York. Sixty-Ninth Annual Report of the 
PP neta of Insurance. Part II. Stock and 
utual Life Insurance Companies. (Albany) Super- 
intendent of Insurance. 


Contains full information about all life insurance companies 
ae to fransact business in the State of New York. , 
coe Cotton Growing Review. October, 1928. 
ondon) P. S. King and Son, Limited, 14 Great 
Smith street. rs. 


Co j . ° pI 
Departs: inter alia, articles on: “The Work of the Physiology 


tific: Reserregt the Cotton Research Station, Trinidad”; “ Scien- 
Crop Producti aon Agricultural Departments”; ‘Irrigation and 


iled by Mr J. A. eae tables of comparative cotton prices com- 


Sugar oi Costs and Returns for the Year 1926-27. By 
cont and J. R. Lee. (Oxford) Agricultural 
a cxaminati S Research Institute, Parks road. 1s. 
he Hibbert 1] of the beet-growing experiment in England. 
stable Journal. October, 1928. (London) Con- 
and Co,, Limited, Orange-street. 2s 6d. 


« his iss ; 
Physics ont @ most varied set of articles, including: 
»’ by Herbert Dingle; ‘‘ The Inner Morality of 


THE ECONOMIST. 607 


Art,” by Don Luigi Sturzo; ‘‘ Power and Goodness in the Primi- 
tive Conception of the Divine,” by Dr Marett; ‘‘ A Chinese Esti- 
mate of Hardy’s Poetry,’ by Dr Chang Hsin-Hai; and 
‘Hinduism and Christianity in India—A Reply,” by Dr J. N. 
Farquhar. 


Present-Day Japan. Supplement to the Osaka Asahi and 
the Tokyo Asahi. 

This special coronation number contains a number of interesting 
articles and a great many delightful illustrations. 

Bankers’ Magazine. October, 1928. Waterlow and Sons. 
2s 6d. 

In addition to the usual features, there are articles on: ‘‘ Gold, 
Money Rates, Prices, and the Gold Standard”’’; “ Agricultural 
Credit Acts, 1928”; and ‘‘ Life Insurance.” 

The Countryman. (Oxford) published by J. W. Robert- 
son Scott at Idbury, Kingham. 2s 6d. 


A quarterly non-party reviéw and miscellany of rural life and. 


industry. 


The Danger of Socialism through the Agency of Local 
Authorities. (London) “ National Builder ’’ offices, 
48, Bedford square, W.C. 1. 6d. 

The case against the introduction of direct labour into industry 
from the point of view primarily of the building employer. An 
ex parte statement. 

The Journal of Careers. October, 1928. (London) 
Truman and Knightly, Limited, 61, Conduit street. 
Is. 


Tea Facts and Figures. September, 1928. (London) 
Fredc. Mathieson and Sons, 16 Copthall avenue. 2s. 


Contains compact and handy information about tea companies 
for the benefit of investors. 


OFFICIAL PUBLICATIONS RECEIVED. 

The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 
Department of Overseas Trade: Economic and Financial 

Conditions in Germany, to June, 1928. 3s 6d net; 
Report on Economic Conditions in Spain, June, 1928, 
1s 6d net. 
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How Motor Hire - Purchase 
helps the 


Professional Man 


EE these days of keen commercial com- 
petition many a professional man defers 
his decision to buy a car because of tied-up 
capital. 
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& Buying your car without disturbance of 
S capital is however, no longer a problem, 
, for thousands of cars are purchased annually 

by the up-to-date economic methods of 
zs Hire Purchase. 


Motor Hire Purchase is so sound in 
principle that would-be car owners will 
be interested in so unique a scheme and 
particulars will gladly be sent to you on 


request. 
EXAMPLE: 
A Popular Saloon Car costing = 


First payment eee 
18 monthly payments of ... £6. 2s. 6d. 


We shall be pleased to send you further details. 


MOTOR 
CREDIT SERVICES 
Fr LIMITED. 


2, Dean Farrar St., Westminster, S.W.1 
x, Phone: VICTORIA 6000 


Branches throughout the country. 
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THE OUTLOOK FOR TIN SHARES. 


Tue shareholders of tin-producing companies will be {that indicated by the visible supply returns, as the follow. 


watching the present recovery in the price of tin with 
relief, but perhaps with some perplexity. In March, 1927, 
the spot price of metallic tin was £320 a ton. That was 
the highest point reached in the bull movement. The 
price then fell almost steadily for over fifteen months until 
it reached £206 at the beginning of July. In that month 
there was a slight recovery, but a sudden change has 
occurred in the last fortnight, when the spot price jumped 
from £212 to £225 a ton. About the future trend of 
prices there is a sharp conflict of opinion. 

Broadly speaking, the fall in the price of tin from 
March, 1927, to July, 1928, is to be explained by the 
following facts. First, the world’s output of tin was in- 
creased in 1927—new companies having been formed 
and new dredges having been built in 1926-27 to take 
advantage of the high price of tin. It is estimated that 
the world’s production rose from 143,800 tons in 1926 
te 161,200 tons in 1927 (figures of Metallgesellschaft). 
Secondly, consumption in 1927 did not keep pace with 
the rise in production, partly because the packing industry 
in the U.S. had over-produced in 1926, and was working 
off stocks in 1927, partly because the automobile industry 
in the U.S. manufactured nearly 1,000,000 vehicles less 
than in 1926, the Ford works having suspended for the 
greater part of the year. American consumption of tin in 
1927 is estimated to have dropped off by 5,555 tons. 
Nevertheless world consumption is believed to have risen 
from 149,800 tons to 159,800 tons, leaving a surplus cf 
supplies over consumption of some 1,400 tons. This is 
by no means a large increase in the world’s visible supply, 
but it was sufficient to form the basis of a ‘‘ bear’? move- 
ment in tin prices on the London Metal Exchange. ° 

At this point it is useful to bear in mind that there is no 
organised selling by the producers of tin. The smelting 
companies do not carry stocks but dispose of metallic tin 
by contract or on the Exchange as and when it emerges 
from the smelter. The market is therefore a very sensi- 
tive one to changes in supplies, and it is possible for 
dealers in the London Metal Exchange, though holding 
a floating stock probably no greater than 2,0co tons, to 
exercise, at all events for short periods, considerable in- 
fluence on the market price. 

About the trend of production and consumption this 
year there is some uncertainty. At the moment producers 
and dealers are disputing vigorously about the statistical 
position of the metal, and price movements are influenced 
to a great extent by the inferences drawn from figures 
which are admittedly incomplete. The visible supply 
returns of the London Metal Exchange are made up of 
stocks landing or warehoused in Great Britain, the United 
States and Holland, and tin afloat to Great Britain, the 
United States and Europe from the Straits, Batavia and 
China, but they do not include stocks of tin and tin-ore 
in the Straits Settlements, the Dutch Indies, China and 
Hong-Kong, or stocks of tin-ore afloat from Bolivia and 
Nigeria to Europe, and in course of smelting. Nor is 
anything known of stocks in consumers’ hands. An 
attempt is being made by the Anglo-Oriental Mining 
Corporation to fill some of these gaps, and to 
publish monthly estimates of world production and 
consumption by making use of the trade and 
Government returns, but including also (a) the presumed 
stock held in the Straits Settlements* (which is the differ- 
ence between the metal equivalent of ore supplies arriving 
in the Straits for smelting and the shipments of tin from 
Penang and Singapore), and (b) the United Kingdom 
production of common tin, which is not usually included 
in the returns. 

The addition of the stock of tin held in the East makes 
the recent tin position appear somewhat different from 

* The Straits Settlements smelt not only the ores in the Malay 


States, but also those of Barma, Siam, French Indo-Chi 
of the output of Africa and the Dutch East Indies. o-China, and some 


ing table will show :— 


Anglo Orie 

Metal Exchange co "= 

; Figures. Visible Supplies, 

“Visible Supply.”” + Stocks in East, 

December 31, 1926.......... 16,526 ........ 18,026 
April 30, 1927 ........seee0. USB49 cecccce 15.8.0 
July 31, 1927 ......ceeeeeee DE Avkeene< 17,953 
December 31, 1927.......... BRTOe sc00cces 18,393 
April 30, 1928 ...........000 BB O01 nn ccccee 17,308 
July 31, 1928 .......0..ceee 18,022 ........ 21,018 
August 31, 1928 ............ ERMUD bsct-cves 20,754 


September 30, 1928 ........ BY -cccesvce es 
It will be seen that since July, according to the figures of 
the Anglo-Oriental group, there has been a slight fall in 
the visible supply, as against a rise shown by the Metal 
Exchange ; but the estimates of the Anglo-Oriental group 
of the world production and consumption confirm those 
generally current in the market in showing that in the 
first eight months of this year production has exceeded 


consumption. 
Estimates of ANGLO-ORIENTAL MINING CoRPORATION. 
World World 
Production. Consumption. 
Jan.-Aug,., 1927 eeeereeceoe @evecce 90,359 eevee 91,206 
os tp EE etccacccpncses 103,217 .... 100,782 


These estimates show that there has been a surplus pro 
duction for the first eight months of 1928 of 2,435 tons. 
Consumption increased by nearly 10.95 per cent., but pro 
duction by 14 per cent. This is a very rapid, probably 
an abnormal, rate of increase of consumption. But pro 
duction has gone up even more sensationally. wn 
The crux of the tin situation is whether production 1s 
likely to remain in excess of consumption or not. And 
here, as in other similar markets, we must distinguish 
between the long and the short view as regards the latter 
Itis said that as a result of the severe fall in prices since 
May, 1927, the labour force at the Chinese mines in 
Malay has already fallen off. This is important, nee 
the Chinese mines account for 59 per cent. of the tot 
Malayan production, and 18 per cent. of the world’s = 
put. The output of these mines is transported oA = 
Straits for smelting, and if some of the mines have 
forced to stop work, the Straits shipments (which cover 
the exports of refined tin) will after a few months - 
to be affected by this reduction. In the case of oe 
shipments in August were only 2,052 tons, the low 
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since April, 1927, the average for the first seven wee ) 
of the year being 3,407 tons. This may be the wag 
of a definite restriction of output. On the other 7 : 
production in Malaya has this year shown a mar 
expansion. as | 
Apart from fluctuations in output, a special oe . 
appears to have affected the market in the last few i T 
It has been announced that a Metal Exchange, pr” 0 
to deal in tin, will be formed in New York this — fi 
It is suggested that the founders of this <r — 
be preparing for dealing by acquiring a stock . on 
and that in part the buying from America that to this . 
a factor in the last few days may have been due bougtt 
cause. Possibly, also, British interests may one opert i 
a stock of tin as a measure of protection against yo wevel, 
tions of the American Metal Exchange. This, " M 
is a purely temporary influence. ; 
The dueation” a the near future. — - : 
that while consumption—particularly in ¢ cal may : 
States—shows no sign of falling off, a recent = 
continue. the very considerable expansion ads out Te 
times, the fall of prices is beginning to alot ones y 
the minor sources of supply, though te nstace T 
are at present continuing to expand. In the “palance wil Co 
it is a nice point on which side the veal ans be 
lie. Recent price movements afford ~» how far Co 
to the question, for it is not possible to ne ys has bee? Po 
sharp rise in the price of tin in the last ten ¢) utput fo 


* . t 0 
due to the buying of consumers convinced tha 
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beginning to decline rps an far to speculative buying 

f spot tin on behalf of a pool. 

, On the other hand there can be no serious dispute as 
to the long view. Unless a substitute is found for tin 
the demand is certain to increase, not only because of the 
demand of the canning industry, but with the 
‘rowth of the world’s motor output. On the other 
hand the supply is limited, and the gradual working out 
of the alluvial tin-bearing deposits in the East means 
that high prices must be maintained in order to stimulate 
the search for new deposits. 

In any case, the tin market will be affected for good 
or ill by the important amalgamation of producing’ in- 
terests that has recently taken place. Just as the leading 
producers in Nigeria have been amalgamated, on the 
initiative of the Anglo-Oriental group, with the Associated 
Tin Mines of Nigeria, so an amalgamation of Malayan 
producers has beer: organised by the Anglo-Oriental group 
through the London Malayan Tin Trust, which made a 
public issue of shares this week to acquire holdings in 
16 producing companies. The rise of the Anglo-Oriental 
group is clearly a factor to be reckoned with. It has 
begun by taking into its fold other producing companies 
operating in the same fields—first in Nigeria, now in 
Malaya. It has bought an important srnelter in Liver- 
pool, which smelts its Nigerian output and gives it a hold 
on the Bolivian output, because Nigerian ore is required 
to flux with Bolivian ore in the smelting process. 
By these means a producers’ combine is_ being 
created which claims that it will be able to exercise 
a stabilising influence upon tin prices. The tin market 
has suffered from the existence of large numbers of 
small independent producing companies who unload their 
supplies on the market without regard to market con- 
ditions. A successful combine could organise its selling 
more deliberately, and so make supplies more uniform, 
though consumers would be more concerned with the 
possibility that it might be able to manipulate the market 
to the buyers’ disadvantage. These hopes and fears are, 
however, looking ahead. 

The rise of prices in the tin share market has been 
helped by the fact that dealers were caught somewhat 
short of stock, but it has not yet gone very far, and on 
Tuesday of this week a slight reaction occurred. The 
following table shows the prices ruling on October 3rd 
for four Malayan tin companies, one Nigerian company, 
one Burmese company (Tavoy), and one of the holding 
companies of the Anglo-Oriental group, as compared with 
Prices ruling on September 3rd and January 3rd_ this 
year, and the yicids at current market prices based on 
Current dividends :— 


Jan., t.3, Oct.3, Last Yield on 
1928, 1 1928. Div. last div. 


Malayan Ti+ dredgin 2 3 
r ging, 58 .. 28/6 .. 27/ .. 28/6 .. 28/ .. 982 
ee Tin Syndicate, 58 .. 24/6 ... a1) a 23/6 6 23) .. 1087 
Tare Hen’ Lin Dredg., 58.. 20/ .. 18/6 .. 18/9 .. 18/9.. 10-67 
Nj ydraulic Tin, 5« ..., 16/3 .. 16/ .. 18/6 .. 18/3.. 12:33 
Tavor Tie eee) Pref. 10s 346 .. 27/9 .. 32/6 .. 32/ .. 18-75 
Tin Selous, eine, 4s .... 22/6 .. 18/ .. 25/9... 20) .. 7°08 
- tion Trust........ 40/6 .. S1/6 .. 36/3 .. 163 .. 8:96 
= ~_ table gives the last published figures of the 
five » Operating costs per ton, and net profits of the 
Producing companies we have selected :— 


Kamunting Tin Dredging, Limited... i 
cs 1 
yan Tin Dredging, Limited ...... i 


* Free of tax, 


: + Not yet published. 

concentrates then shown in this table are per ton of 
kann the metal equivalent of which can roughly 

companies dae. cent. The low operating costs of these 


The Costs 


Position with encourage shareholders to view the tin 
for the price cuamimity, even if the immediate outlook 
Price of the meta] is uncertain. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYs. 
TICKET. Account. 
October 9. | October 11. 
Tue week opened with much of the buoyancy of the 
previous period, but a more uncertain note was struck on 
succeeding days, though sentiment remained generally 


cheerful. In some markets, notably that for gramophone 


shares, a large business was done and new high levels 
were reached, while evidence was available of a steady 
investment demand. In many of the speculative markets, 
however, a certain amount of profit-taking occurred from 
time to time, and conditions were decidedly more irregu- 
lar than last week. That American developments had 
some effect on the course of events in these markets is un- 
doubted, the check to New York activity, temporary 
though it proved to be, caused by the raising of money 
rates in that centre, effectively curbing the exuberance of 
operators in London. 

The steadiness which has been characteristic of gilt- 
edged stocks for some weeks past was again in evidence ; 
although demand was of no more than moderate propor- 
tions, there was little or no disposition to sell. This fea- 
ture was the more gratifying in view of the continued 
weakness of the foreign exchanges, and the heavy gold 
shipments announced during the week, the total net efflux 
of gold from the Bank of England during the seven days 
ended October 3rd being no less than £ 4,909,000. Four 
per cent. Consolidated Loan was in steady request, and 
5 per cent. War Loan displayed a firm tendency, but 
3 per cent. Conversion declined. Rumours of a 
4 200,000,000 Treasury Bond issue were received with 
caution. Little was done in Dominion and Colonial 
stocks. A small amount of Commonwealth scrip was sold 
on the absence of a settlement of the labour troubles 
at certain Australian ports, but quotations showed slight 
alteration on balance. 

The foreign market attracted less attention than of late. 
French bonds came on offer early in the week, and 
rumoured political uncertainties in Austria provoked some 
little selling of Central European and Balkar. stocks. The 
44 per cent. Roumanian Loan of 1913 (London issue) has 
been restored to the official list. Sinking Fund purchases 
were mainly responsible for a number of rises in Brazilian 
quotations. Peru Corporations were sold after their 
recent upward movement, and Chinese bonds attracted 
less ‘interest. 

The Home Railway market was again in more hopeful 
mood. The week’s traffic returns surpassed expectation, 
two of the group lines showing a small increase and two a 
very moderate decrease in receipts, as compared with 
last year. The more optimistic observers were inclined to 
interpret the figures as an indication that the railways’ 
recent measures to meet competition were obtaining 
success, particularly on the passenger side. Great Wes- 
tern and London, Midland and Scottish stocks gained 
ground, and Southern deferred also came in for attention. 
Argentine rails were uninteresting, though the traffic 
figures were satisfactory. Antofagasta was unaffected by 
the interim dividend announcement, but Nitrate Rails de- 
clined, the interim not coming fully up to expectation. 

Industrials had an uncertain tone, with profit-taking 
in evidence in some cases. The gramophone market was 
most active, Columbia reaching 20 at one time, while 
Gramophones were heavily bought on talk of a oor 
of go per cent. and a share bonus. The pace was — 
too hot to last, closing prices each day being generally 
well below the best. Artificial silk shares once again 
failed to rally, and textile shares as a whole — . a 
appearance. Marconis were irregular. oes ess Ula f 
concerns came in for attention, partly as a side issue O 

i ia Motor Show, though the latter 
the approaching Olympia ow, Saas 
caused no noteworthy movement in the ee aie 
manufacturing companies. Dunlops were oe eat aia 
in in the Street, the market being oversol ast 40 
after the announcement of tyre price * cuts. P. and O. 

feat in the shipping group, buyers 
were a strong feature kc being split 
being stimulated by the prospect of the stock being sp! 
into 1 units, and the expectation of a good report in 
the next few days. Match shares improved on rumour 
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negotiations for a Jugo-Slavian monopoly. Nitrates were 
<lepressed by French selling of Lautaros. Hydro-electrics 
similarly weakened on Continental selling, which was be- 
lieved to arise out of the troubles of a large Danish bank. 
Steady buying took place of selected iron and steel shares. 
Cable stocks continued to improve as a result of the recent 
placing of large contracts in connection with electrical 
schemes. Insurance share values continued to recede. 
Movements in the banking group were unimportant. 

Though the price of rubber—the commodity—tended to 
improve slightly, the share market remained in a dull and 
featureless condition. Towards the middle of the week a 
small amount of stock came on offer, and quotations 
were marked lower in some cases. The turnover ‘n 
the tea share market was also of limited dimensions, but 
prices showed little change. The oil market opened 
under the influence of profit-taking after the previous 
week’s activity, but a fair buying movement supervened, 
the leading issues being influentially supported. Recent 
developments of importance in the oil industry are dealt 
with in an ‘‘ Investment Note’’ on a later page. 

The Kaffir market was more cheerful than of late, the 
September profit reports being favourably regarded. 
Johannesburg was buying on a larger scale, and Paris 
gave some support. Union Corporations advanced on 
the introduction of the shares of the Polyphon Company, 
in which the corporation holds a substantial block of 
shares, at a price much below the present market quota- 
tion. Tin shares reacted on unfavourable Metal Ex- 
change statistics for September, though a number of 
Anglo-Oriental issues were supported. The copper group 
was easier, Rio Tintos falling on French sales, induced 
by doubts as to nature of the forthcoming dividend 
announcement. 

Dealings in the new City of Cologne 6 per cents. 
opened on Monday at about par, but sales by “ stags ”’ 
caused a fall to 4 discount, followed by a recovery to 
1 discount. Gamages (West End) ordinary and prefer- 
ence were dealt in round 4s 9d each. Polyphons were 
introduced on Wednesday, and after being run up to £5 
closed at 48. 

The current prices of a number of active securities are 
set out in a neighbouring column. 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 


Business in the early part of the week was under the 
influence of higher money rates and fears of a cold 
douche from Governor Young. The former became 
easier, call money being back again at 7 per cent. on 
Thursday, while the latter did not take the shape ex- 
pected, speculative Wall street, in fact, seizing on 
Governor Young’s reiteration that the gold holdings 
were $1,000 millions above legal requirements as a bull 
point. A renewal of activity ensued on Thursday, specu- 
lative buying and bear covering raising prices, with 
Chrysler, U.S. Steel, and General Motors prominent in 
the picture. A check followed a statement by Mr. J. J. 
Raskob (late of General Motors, now national chair- 
man of the Democratic Party), to the effect that, 
in his opinion, ‘‘ security values’’ had so far outrun 
demonstrated values, earning powers, and dividend 
returns, that a material readjustment was necessary 
before they would again be attractive to a prudent in- 
vestor.’’ Bull support was renewed, however, after a 
period of irregularity, with call money obtainable in the 
afternoon at 64 per cent., steel issues and mines show- 
ing sharp advances. After the close the New York 
Federal Reserve Bank issued returns showing brokers’ 
loans $45,270,000 up at $4,569,978,000, a new record. 

Current prices :— 


ae ao 

30 10 .. i : aie tn. sy a 
“Monde 19656 1034... 105y—..— 4 | Amer. Tel. me 
Teleg....... -. 179 .. 177% ..— 2 

Atchison, General Electric 2093 .. 2154... + 6 


Elec. Bd.& Sh... 127§ .. l6xr.. .. 


Victor Talking.. 1088 .. 116 .. + % 


and 
wae oe = «> 1934 ..+ 
Union Pacific a ‘ 


33 zE Sais Std. Oil of NJ.. 453 .. a 
Son ans cS on pire es tet 


Anaconds...... 8 .. 8lg..— g 
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PARIS, 
The undertone was firm, despite a tenden 


. ‘i cy to ve ica 
on the part of foreign operators, induced, Y to realis 


; . , t amon : 
things, by the situation in New York and the thon 


a Bi aes dearness 
of call money in that centre. English selling was san 
ently responsible for the failure of Rio Tinto to ihe 

ct 


the upward movement in cotton prices. A general ;; 
was recorded in the ‘‘ chemical products ”’ group Sian 
panies, Pechinez, Kuhlmann, Air Liquide, and Norvé. 
gienne de l’Azote being in evidence. Rentes and is 
shares were lower, the chief exceptions being the Cred 
Commercial de France, which has just absorbed th: 
Banque de Mulhouse on advantageous terms, and = 
Banque de I’Indochine, which rose strongly on increased 
earnings. Metallurgical share values maintained the: 
new high levels, the industry being active and prices high 
Citroen and Peugeot made a further advance in th: 
motor company group, but electricity shares were quiet 
Other markets were firm, but the volume of busines 
tended to contract. The arrangements for the end-of-the. 
month settlement were completed without difficulty, 1) 
contango rate being 4} per cent. in the official market and 
6} per cent. on the Coulisse. The effect, however, of the 
July decline in prices is still in evidence on the Coulisse, 
and the increasing activity of industry and trade may tend 
to restrict the amount of short-term money available for 
Bourse operations. Among the week’s events mention 
should be made of the official introduction of the 5 per 
cent. Rente of 1928 at 92.95, and the issue of 100,000 
soof shares at 1,000f, of the Banque Francaise et 
Italienne pour l’Amerique du Sud. 
Current prices :— 


. “— S =. a 
es "es os oe =e os 
2 3 = ao 98 28 
% 6 e 3 6" a 
3% Perp. Rentes 66°00.. 64°65..—1:35| Compagnie Gen, 
d’Electricité.. 3,155 .. 3,075..— % 
5% Rentes,’15-16 93°75 .. 925..—090| Ener. Elec du 
Littoral Médit, 1231 .. 1,132..— 4% 
5% Rentes, 1920110°70 .. 110°20..— (50 
Mines de Lens.. 916 .. 918..+ 2 
Banq. de France 23,160 .. 22,575 ..— 585/ Courriéres...... 1,245 .. 1,220..— % 
Pechiné ........ 3,775 .. 3,800..+ 3 
Banq. de Paris.. 4,875 .. 4,710..— 165| Kuhimann...... 1,214 .. 1,245..+ 3 
Com. Gen. Trans- 
Credit Lyonnais 4,030 .. 3,850..— 180; atiantique.... 1,450 .. 1,700..+ 20 
OGD iSsiekwcs @,280 .. 2,250..— 30/ Suez Canal .... 21,800 ..21,890..+ % 
Assur. Gen. Vie 14,000 ..14,500..+ 500 
Dolifus Mieg.... 19,500 . 19,250..— 40 
Denain et Auzin 2,775 .. 2,680..— % 





BERLIN. 
The Berlin Bourse began the week in fairly active 
fashion, the chief demand being for Farbenindustrie and 
for banking, electrotechnical, and paper-pulp shares. The 
unexpected smoothness of the September quarter-cnd 
settlements made for optimism, and there was consider 
able foreign buying. The market on Saturday, Septem 
ber 2oth was very strong, dealings reaching the largest 
volume for several weeks, with the general public par- 
ticipating on a considerable scale. On Monday the publi 
was again in the market, but in the main buying was co” 
fined to particular groups, and stocks moved irregularly, 
though mostly upwards. Foreign buying was again 
ported, English interest, it is understood, being shown for 
Deutsche Erdoel. Other buying was largely in Darm- 
staedter Bank, Farbenindustrie, Siemens und Halske, 
A.E.G., and department store shares. Potash stocks ad 
tinved firm. On the basis of rumours, since denied, oe 
the holding of a large stockholder in Daimler-Benz Wa 
to be acquired by one of the ‘‘ D”’ banks, the ee 
this motor car company were dealt in heavily. a a 
market tended to inactivity, but the selling side, in a 
by the new rise in New York money rates, RE 
and the general tendency was downward. Consi re 
foreign buying orders were renewed on ee 
chiefly for electrical shares. Thursday’s business a . 
firm, but later weakened, with heavy selling of Reichs 
bank. 
Curent prices :— 


: Be se 82 

3a ig 3a 28k i 

Eom Pd5 

Reichsbank .... «i .-—5°75| Bemberg ...--- 492 _ 
Dances Soak. EE $8 ver sunt 
es re er Mannes. Robrke. 136 nt oft 
Hamburg-Amer. 1615 .. 15900..—25 | Allgemne.Elekt. 199 - “iy |.+ Ii 
Norddeut-Lioyd 15887. 16200 ..—1°87| Siemns.& Halske $1, °° ayo. 
2635 ..41°0 | Cort.Cacutehue. 1% y+ 


LG. Farbeninds. 2625 .. 
Verein.Glanztfe. 565 .. 55300..—1°2 | Salzdetiurt, Kali 4 
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AMSTERDAM. 


Business was not of large dimensions, but some groups 
crowed considerable fluctuation. Interest chiefly centred 
sh ugar shares, prices rising considerably on the report 
mt the United Sugar Producers’ Association had sold 
- than 100,000 tons of white sugar at 13.50 guilders 
ont uintal. Industrials attracted but little attention. 
retifcial silk shares were easier, while Jurgens and Mar- 
varine Unie lost a few points. Shipping shares had a 
neglected appearance, but were steady on the conclusion 
of the freight war in the Transatlantic lines, the Holland- 
\merica line and the Black Diamond line having come 
to an agreement. Rubber shares showed only slight fluc- 
tuation, but oils remained firm and active. Tobacco 
shares improved on the 15 per cent. interim dividend of 
“Senembah,’’ making a total for the past year of 20 per 
cent. The new issue market was very active, the most 
noteworthy emissions being G.M. 6,000,000 of 7 per cent. 
mortgage bonds at 96 per cent. of three Bavarian mort- 
gage companies ; 7,000,000 guilders of 5 per cent. bonds 
at 924 of the Paris-Orleans Railway; -2,500,000 
guilders of ordinary shares at par of the Dutch Bank of 
South America, and 15,000,000 guilders of 43 per cent. 
honds at 993 of the City of Amsterdam. The bond 
market remained firm, and the money market showed 
little alteration, the private discount rate being 43-474; 





per cent. 
Current prices :— 
3 a 3 2 3 
ee gh se sf gh a2 
5% Bds. Nether- Serbadjadi Sum- 
lands, 1918 .. 1012 .. 1022 ..+ atra Rubber.. 1653 .. 1663 ..+ 13 
4% Aus. 1913-14 1003 .. li et 
Holland Amer. 
Jurgen Marg. oe 280 ee ee Line eeeecece ee 77 1 
Meth. Artificial Navigation Co. 
Silk Works e- 417 ee 409 oo 8 N lerland.... 199 ee 192 o™ 7 
Philips Electric 
Lamp .....00. ss Se oe Me Vorstenlanden.. 1508 .. 149 ..— 1) 
Trading Co., 
Singkep Tin... 363 364 a 1 Amsterdam ee AN ee 646 oo i 
Dutch .. 445 .. 447 ..42 
Amsterdam Besoeki ........ 538 .. 535 ..—3 
Rubber 226 .. 2223 ..— 34 | Deli........... 4 oo AA ot 
Neth. Trad. Soc, -- 1683 ..+ 
VIENNA, 


Inquiry has lately centred on particular shares, which 
have risen considerably. Match shares, especially Solo 
and Helies, rose on purchases from Prague, followed by 
informed circles in Vienna, the reason being the assump- 
tion that the Swedish trust was desirous of acquiring 
sreater influence over the Austrian match industry by 
the acquisition of shares, and that the current earnings 
position was favourable. There was also a call for electric 
lamp shares. Interest was taken in building shares, the 
“pinion being held that a compromise will finally be ar- 
a at on the question of rents. The bringing of Aus- 
th eee interests within the sphere of influence of 

¢ Crédit Général des Petroles in Paris is making further 
Tee. Shareholders of ‘“‘ Naphta’’ have been offered 
incl at a rate of 15 Naphta shares to one Crédit 
is rumomret ha. a cash payment of $5.50 per share. It 
started pref further that the “Galicia’’ Company has 

" * minary discussions with the French concern. 
quoted on oa yee Company, whose shares are 
With the Nova lenna Exchange, may shortly be fused 
lately leased a. The Austrian business of Schodnica was 
ificultie fe the Crédit Minier in Bucharest. The 

S of the Hungarian firm of Ludwig Halasz have 


Ot en > ? 
Vienna hae effect on the week’s business on the 


Wrent prices :— 


4928. 
Oct. 4, 
1928. 
Rise or 
Fall, 
as 
928. 
Oct. ° 
1928. 
Rise or 
Fall. 


big.(t} 70... 7180 gesellschaft 3675... 3560..—115 
Sl) 1298... 10: — a5 Vereinigte Hlek- i vt iene ‘ 
eeeeeeee ee +3 

%00.. 2600.. .. | alpine 777" “ae. 4390 ho 

basen 110" igo Fe Guil. 6850.. 6725 ..—1-25 

59-95 °° . Austn. Arms Co. 31°25.. 3140..+ 015 


. 59:10 . |— 0-95 Eisen bahnver- 
“Pee eees kehr 


seseseesss 4950 .. 4900. 
Dutubian &ahip ae 2550..—010| Perimoser...... 33650 .. 34300 ..—3'50 
++ 10025 .. 4 225 
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LONDON ACTIVE SECURITIES. 
The following tables show the movements ot the week in 
the more active securities of the various markets :— 
nett and Colonial Government Securities. 
vr 


3 3 > 
Be ‘ he 
) zg #5 ° fo BS °e 
se— 288 s3 gen 328 2 
ots 6a2 ae SEN Dan ze 
Conv, Loan 34% .... 774 .. 774 ..+ 4 | Treasury 5%(B).... 101. 1003..— 3% 
Do 44% 1944 ...... ae i Palestine 5% 1942-67 106 .. 104x.. .. 
ar n 5% 1929-47102§ ..103 ..+ § | 8. Africa 5% 1945-75 104 .. 103 
Do 4% (tax free) Canada 34% 1930-50.. 84.. 84.. 
Dréienddene «+ 1003..+ 3 —s bavibuaes 1... 71 
Consols 24% ........ +s . Australia 5% 1945-75 99... 99 
BPD accecscccces -. 86% .. + N.8.Wales 52% 1922-32 102 .. 100x. 
Funding 4% ........ 8 ey et N. Zealand oo 104 .. 10 ..+ 1 
Victory Bonds 4% .. 94 .. ben Victoria 54 1930-40 .. 100 .. 100. 
War Bonds 5% 1929..105 ..105 .. Nigeria 6% 1949-79 .. 114 .. 114 
Local Loans 5% .... 644 .. 644 .. 
7 Foreign Government Securities. 
apanese 6% (1924) .. 994.. 984..— 1 | French 5%.......... 18}..— 
Tokyo City eae ee art: aa Do 4% (Brit.) ...... ist ge ¢ 
Argentine 4% Reciss. 87 .. 87.. .. | German 7%.......... 4.. 107%... 
Austrian 6% 1923-43.. 103 .. 103 .. .. | Greek 7% Refugee .. 103 .. 103 .. 
Belgian 7%.......... 109 .. 109... Hungary 74%.......- 102 .. 102 .. 
Brazil 9% ding... 87.. 87... .. | Chili6% ............ na —— 
Bulgaria 7% ...... e- 9F1.. 91... .. | Italian5%(Marm.Ry) 70.. 70.. .. 
China 5% (1912)..... - 52.. 51..— 1 | P.U.M.6% .......... 1014.. 101 ..— 4 
Egypt Unified 4%.... 87.. 87.. .. | Poland 7%... 94 
Estonia 7% 1927 |. So, ee 


oe Mexican 5% (1899) .. 40:.. 384..— 2 
Finland 6% 1923 .... 984.. $84.. 8. Paulo Coffee 74%.. 104 .. 1044..+ 4 
British and Foreign Railways. 
G. Western Ord. Stk. 854 -. 88 ..+ 24 | Antofagasta Ord. Stk. 93... 934..+ 4 
L.N.E., Def. Stk. .... 113.. 123. 4 | B.A.@PacificOrd.Stk 95.. 95... .. 
Do tk... ot 6 B.A.Gt.Sthn Ord.Stk. 1044.. 105 ..+ % 
U.MLS. Ord. Stk. .... 524.. 544. -- 90 p 
Metropol’anCons.8tk. 67%.. 664. 
9.. 79. 
33. 
42. 
14. 


| +++ 


C. Argentine Ord.Stk. 95... 95.. 
Entre Rios Ord. &tk. 90. 


i Se oe 
Idina Ord. Stk. 634x.. 624x..— 1 


3 
2 | B.A.Westrn. Ord.Stk. 90 Se a 
1 | Can. Pacific Com.Stk. 226 .. 222 ..— @ 
.. 32. ‘l : 

Do Pref. Ord. Stk. 714.. 7 3 


++ 


Leo 
Underground Ord. £1 -: Mexican Rly.Ord.&tk. 73... 7..— % 
Do Income Bonds . 126 .. 1: ‘ Utd. Havana Ord.8tk. 55.. 53..—2 
Banks. 
Bank of England Stk, 258 .. 259 ..+ 1 | Midland £1,fully paid 424... 44.. 
Barclay B. (£l)...... oo S39.. .. | Nat Prov. £20, with 28 a 
Barclays (Dom. Col. BOP soci ncucetes 144... M4. .— 
&c.) A £1 ....... 14... 14.. .. | Horgk.and S. ($125)139§ ..1404 ..+ ! 
Lloyds £5, with £1 pd. ie --— d)| Standard of 8. Africa 
Martins £1.......... -. 3df..+ | £20, with £5 paid 16 .. 168 ..+ % 
Mid. £12, with £2: Sty.. «e+ dy) Westminster £20,with 
Do £24, fully paid.. 10 .. 1 + &@' £5 paid .......... 20f .. 20% .. 
er putin an 
Alliance £1, fully paid 2243.. 22%.. .. | N.British and Mer. 
Com.Un. £24,fu iy pd. 30". zat _ 3! with £13 paid.... 383.. 373..— ls 
London & Lancs. £5, | Royal Ex. £1,fullypd. 73.. 7 —3 
with £1 paid .... 33... 33% .— 3) Roy.In. £1,with 10/pd. " — fi 
Coal, Iron and Steel. 
Babcock, Wilcox (£1) ee 32... | Ebbw Vale(£))...... ds . dite 
Baldwin (£1) ........ a Guest, Keen (£1) ..... 2 .. 2 .. .«. 
Iron (£1) .... lgy.. lgy.. .. | Powell, Duffryn (£1) ai ed. qe 
Bolckow Vaugh :n(£)) fe: .e+ d&! Swan, Hunter (£1)... 14. 1f.. .«. 
Dorman, Loug (£1) .. BS .e «e | Vickers (6/8) ........ és + 
Textiles. oa ‘ 
Bradford Dyers (£1) « @i.— Courtaulds (£1)...... Pr —— 
ayo 1 248.. 3 oot ¢ Fire Cott.Spinn (£1) 243.. © 
Do 7% Pref. (£1).. Li sal Listers (£1).......... Bess JE oe és 
Coats, J. and P. (£1) *- ee Snia Viscosa (200 lire) 14... 14.. 





Electrical Manufacturing. 
British Insulated (£1) 7 — .e | Johnson&Phillips(£1) 1 
English Electric (£1) - si Metro-Vickers (£1) .. 1 


ee ib: es 
-- 1§}..— & 
eo MQ. 














General Electric(£1) 275.. 2 3.. .. | Siemens (£1) ..... soe J de 
Light and Power. 
Brnemth. & Poole (£1) = ia Lancashire (£1) ...... 1aj.. 14]... 
satin London (£1) .. i: 144.. .. | N’weo’stle-on-Tyne(£l) 1% .. lgx.. .. 
Midland Counties(£l) 1fy.. lyy.. Yorkshire (£1) ...... 19§.. 194§.. «. 
Telegraphs and eae “ ‘ ws 
e eecece ee 2673.. 262 om 5 Marcon ( eoecesee eo ee oe 
Besser Baten: (£10) 26.. 2 3 | Marconi Marine (£1) i -. 2t9..— t 
Western (£10) ercecce 252x.. 253x.. ee U. River Plate (£5) .. oo 9 oo 
Motors. 
Austin, 20’s .......... ag.. --— | Morris rane 1a... 1d..- 
Dennis (£1) .......... Se. af % Napier (£1) ........-- 22... ae és 
Leyland (£1) ........ if*:: 1§4..— Singer (£1) .......... 2fy.. 2xe..— & 
Seee tr 0: Deld,Gtech.. 5: -.208..+2 
Cunard (£1) ........ 1g... 18..% {| P.&0. jock .. 255 .. 
Furness Withy (£)).. 14" it:: ae | Royal Mail Ord. Stock 764.. 763.. .- 
Miscel/aneous. peton 
Barber opm) (2l) 2 > — GGae Stock 17 “ants 1 
Bras. Traction, no par 624 -. 60} ..—2_ | Imperial Tobacoo(£l) 54 .. 5#4--+ gi 
Brit.-Am.Tobacco(£1) 649.  67%..+ Kreuger & = (kr .00) * - a + é 
British Match (£1) .. 194... 14§..— Lyons Cie ) (zi) 2 ea <p S 
Carreras,“ 4" Ord.(£1) 1 18 1. maone < — non a ee 
Columbia Graph. (10/) 16$x.. . x + | aw om A ga ~ SB.. %4°°F 
Dunlop (6 8).......-.. 1dy.. ot [ta =. 2. 
Duophone (lop aes : ‘eo : ee See at Matel,,B (kri00) : 
Gos biebys Coke i) t::  ga°:.™| Victor Talking,noperllly ..116 | ..+4 
6 e(£1) _ ¥4.. ——_— ae 4 at 
re Co. (£1) 144 .. 148 ..+ 3 ican Danson -- 1h 
Hodeon’s Bey (i). ro i i Watney CombeD!.(£1) z ‘ i 
Imp. Chemical (£1).. 27%.. 2¢7.. -. | Wm.Cery (£1) ...-.- ee wt: 


Tea and Rubber. cia 
Anglo-Dutch (£1) .... 143.. 143.. .. | London Asiatic (2/).. oe eel iwe 
Cons Tea & Laas 2i0) see: sete + 4 | Rubber Trast (£1) .. tt: if: +s 
Oil 





A -Persian (£1).. 439.. 43 ..— % MexicanEagle(£1/0 6) ee wa} 
doer detest th 1S thy | Roreipeveh cea at ey 
eee Bag. Of Rl trinidad Leehids (21) 4gh-. ye. + y 
ie View & Star (4/) + * 
.0f8.A(£1) 13g.. 18§.. -- e View ee vot 
De Beers Det. a 134... 137 ..— § | Gondon Tin (£1) .... 2 ee é a 
Brakpan (£1) ...... a ¥ee Rio Tinto (£5) ....-- $.- de be 
“Chartered” 15/ f.p. 1f3.. 144.-— Ruaso- Asiatic (2/6) .. aoe 
Burma Corp. (Rs. 10).. be AF Siamese Tin (5/) .... ‘ oo ~ 
CentraiProvinces(£1) eo 59 w+ Sub-Nigel (10/) ...... yo -# : 
Geduld (£1)....... coe Sh ce —_ Tanganyika (£1) .... ae e's 1 
Johan. Cons. (£1).... 2%.. 2% ..+ UnionCrp.(12/6) fu.pd 7. ‘a 








NRA AES DOES? CINE Gate BER 
. eA ia, ze 


i Sa hpi Te s 
TP RRR IY SO INO PE oe ee 


TAT IA lh SR OR 






































as 


omen tenes peptone 


ee rae 


Serna ae 
Sa 
















612 


INVESTMENT NOTES. 





Borneo Company’s Progress.—This company, which 
:4 carries on forestry, trading and general agency opera- 
is tions, has now reached its seventy-second year. After a 
prosperous run of years, culminating in a share bonus of 
100 per cent. in 1919, it was found necessary to suspend 
ordinary dividends, but the company has since made con- 
sistent and gratifying progress, earnings on the ordinary 
capital during the last three financial years being at the 
rate of 10}, 13 and 17 per cent. respectively. Dividends 
this year have been maintained at last year’s conservative 
level of 8 per cent., less tax, £55,000 being put to re- 
serves, against £38,780 distributed as dividend on the 
ordinary shares. 

Years Enpep Marca 31. 





{ 
| 1926. | 1927. | 1928. 











£ Ro ae 
DDD Sn cnsicnewtqnabvsecsinekeece see | 107,676 | 122,616 | 147,436 
Depreciation ........cceesseccecccccces 16,072, 15,871 
Directors’ fees .........se0-e-0e coedone 5,000 | 5,000 
Not profit ..... sibid ecntnd idee iat 87,517 | 101,544 | 126,565 
Preference dividends .........++.++ wees] 24,562 | 24,049 | 24,000 
os pa share ....s.c06- rn ie 
: : Subjectto tar ...... ‘ . 
Ordinary... Paid... Pacivalent, tax free.. "6% 64% 6°4¢ 
Amount of dividend ........ — eo = 
General reserve ........+. 30,000 | 35,000 35,000 
‘Transfer to...] Reserve for taxation ...... - -- | 20,000 
Inc. or dec. in carry forward ............ i— 645 |4+ 4,095 '+ 8,785 


As with all concerns of this nature, the company’s activi- 
ties are very varied, a fact which enables it to ‘‘ spread ”’ 
to some extent the risks inseparable from tropical ex- 
ploitation. The year’s report, for instance, states that the 
trading turnover and agency business have expanded, 
teak prices have been maintained, the Hoboko Tea Estate, 
with a crop of 814,852 lbs, has yielded a satisfactory 
revenue, the planting of the rubber area has been inter- 
fered with by adverse weather, the brickworks at Singa- 
pore and Penang have been working profitably, Borneo 
Motors, Limited, has continued to progress, and the 
building up of an organisation in the outposts of the Dutch 
East Indies has been pursued with energy. A consider- 
able part of the company’s assets consists, inevitably, of 
stocks of commodities of various sorts, teak accounting 
on March 31st last for £403,055, ‘‘ merchandise ’’ for 
4#170,125, and ‘‘produce”’ for £170,125—the total of 
these three items, however, being £125,741 lower than a 
year previously. Floating assets of all kinds (including 
British Government securities £331,529 and cash 
£119,345) exceed outside liabilities by £889,434. The 
highest and lowest prices of the £1 ordinary shares have 
been in recent calendar years :— 


1925. 1926. 1927. 1928 (todate). 
; Highest ..... inestce 1 oc oh ~~ ee 
‘ Lowest seeeseeeeneoeece res ee % ee 1 ee 

iz At 1}, deducting 1s final dividend, the shares 


te give a yield of £6 8s. Their book value at the date of 
the last balance-sheet was £1 17s 7d. 





Robinson and Cleaver.—This Belfast business of silk 
merchants, linen manufacturers, outfitters and ware- 
housemen (and well known to Londoners through its 
Regent street shop) has more than maintained its earnings 
through the period of depression in the linen trade—largely 
‘as a result of its moderate capitalisation and the consider- 
able amounts put back to reserves year by year for a long 
time past. Investors are interested in the % 200,000 of 
4 per cent. first mortgage debenture’ stock and 
the same amount of 5 per cent. £1 preference shares 
Outstanding, interest and dividends on which are regu- 
larly paid. Profits for the twelve months ended July 31st 
past showed but slight variation from the previous year, 
and covered the preference dividend nearly seven times. 
The ordinary shares, which are privately held, receive 


ete 10 per cent. less tax (8 per cent. i 
vee cent. tax free last ae ee ee 
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Years ENDED Juty 3]. 








1926. | 1927. | 1993 
£ Site 
Trading profit and other income ........ 64,719 | 71,264, 7) 343 
Income tax, fees, depree. and sinking funds} 9,636] 9.609 10,16 
Debenture interest ereeccececcce @eevccsece 6,400 6,400 cm 
Net profit..... MAS SbRTREANESDaRE pe ds ae de 48,683 55,242 5478] 
Preference dividend ....... bec edeédi vided 8,000 | 8,000 — 8.099 

Number of times covered by profits........ 61 69 65 

. a Rate, free of tax ....| 60% 7 *2. 

Ordinary dividend.. wine edbecesces 15,000 17500 aie 
TO TeS€rve ..eeeeeeeees Mins eens ocwenes 15,000 | 20,009! 20,009 
To staff benevolent fund ......eeee.seee. 1,600} 1,000| 109 
Inc. or dec. in carry forward ..........0. + 9,683 |+ 8,742 |4 578) 


* 10% less tax. 


The report, as usual, makes no mention of trading con- 
ditions during the past year. Fixed assets (including 
goodwill) are valued in the balance-sheet at £722,203, 
a figure probably below replacement value. Liquid 
assets exceed current liabilities by £216,312. The de- 
benture stock is covered nearly 54 times by £1,097,312 
of assets, and the preference shares nearly 4} 
times by assets valued at £897,312, the two issues being 
quoted at present at 684 and 14s 4$d respectively. 


Lancashire Colliery Merger.—Following recent amal- 
gamations of collieries in South Yorkshire and Wales, 
the arrangement announced this week of a large-scale 
fusion of interests in the Lancashire coalfield marks a 
further important step towards greater concentration of 
ownership and control in the industry. The combine is to 
embrace Andrew Knowles and Sons, Andrew Knowles 
Wharves, Limited, Fletcher, Burrows and Co., John 
Speakman and Sons, Bridgewater Collieries, Limited, 
Bridgewater Wharves, Limited, and the Clifton and 
Kersley Coal Company, with its associated concerns—the 
Pilkington Colliery Company, Outwood  Collieries, 
Limited, and Collieries (Clifton and Kersley), Limited. 
Negotiations are also stated to be proceeding for the 
acquisition of Astley and Tyldesley Collieries, Limited. 
The merger company. which, it is understood, will be 
entitled Manchester Collieries, Limited, will have a 
potential combined output of over four million tons 4 
year—a substantial proportion of the total Lancashire 
production. As the properties concerned lie in the same 
area of the coalfield, the amalgamation should lead to 
appreciable economies in working, and should also facil 
tate development of the unexploited coal reserves in the 
companies’ territory. The elimination of overlapping ™ 
sales organisation may also be expected to effect com 
siderable savings. The eventual value of the fusion, 
however, will depend largely on the terms (not yet dis. 
closed) on which the various undertakings are acquir 
by the merger company, and the consequent capitalisation 
of the combine. The capital of Bridgewater Colson’ 
Limited, the Clifton and Kersley Coal Company and : 
subsidiaries—Fletcher Burrows and Co. and John ne 
man and Sons—is all privately held, and no informa ” 
as to past profits is available. The Lancashire ~ 
however, has an average level of working costs oe 
considerably higher than the average in other distr eft 
and the severe decline since 1926 in selling prices has 
its mark on the earning power of many companit, ra 
area. The last balance-sheet of Andrew Know “all i 
Sons (March 31, 1928), for instance, showed a a 
profits from £59,375 to £3,481, accompanied by “adath 
reduction in liquid assets. Whereas during the p oa, 
ten years dividends had ranged from 5 to Aad vestth 
only 2} per cent. was paid for 1927-28. Int ele o 
state of the coal industry, the utmost Poe mpt 10 
couragement deserves to be given to every at 


° ° e 1 i ich : 
present fusion is an example. At the same, the neat 


ever, should the announcement be followed, IP tot wi 
future, by a public issue of new capital, = what close! 
scrutinise the terms of the prospectus somew es of ce 
to discover on what basis the expected ce valued: 
tralised management and marketing have bee 
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and the figures at which the assets—which include some | respect of the ‘ sterling bonds,”’ the Roumanian Govern- 
its which have been worked for a number of years, | ment undertakes to pay a sum in sterling equal to 20 per 
though their equipment 1s modern—have been taken over. | cent. of the nominal amount of the bonds drawn for oe 

payment and unpaid, and to 20 per cent. of all coupons in 


arrears and unpaid, or, at th ti 
Burmah Oil Company Debenture Issue.—The close | in sterling bonds of the Siemitommekiieametaians 


le relations existing between the Burmah Oil Com- | for h . 
oe and the Shell Transport and Trading Company have Sr adeame oats of iniseas saaieeetaee * of eae 
been cemented by a — of a ae of 833,333 shares | ment of 20 per cent. This canines cemndbieie 
of Shell Transport by the Burma il Company. The] Ro . : / . : : 
oa by i tice Git Soemear ie me oil eee and becomes operative now that 

, ii VO i , t ) e Stock Exchange has restored the 
shares are cum-bonus—which is the right to subscribe | quotation of the 43 Per Cent. Loan, 1913, to the official 
for one new share at par for every five held on January st | list. It removes a difficulty which sy 3 the hr ra 
—the Burmah Oil Company will bring its holding of Shell further borrowing in London, e ~e 
shares up to a total of 1,000,000. In order to provide 
for this acquisition the Burmah Oil Company is offering 
10 shareholders—both preference and ordinary—|, Imsurance Share Values.—Once again our index of 
£4,000,000 54 per cent. debenture stock at par, repayable | Nsurance values records an increase. Indeed, had the 
on November 1, 1953, at par or at 102 on or after calculations been based on prices at the end of August 
January 1, 1934. The debenture stock is specifically se- instead of at the end of September, the index would have 
cured 7 holding of the Shell Transport shares, but tem en higher. For during the latter part of Septem- 
not on t eee Oil Company s other assets. The a rt occurred, for the first time In a very long period, 
holders of the debenture stock are given the right at any | 4 Getinite setback in prices, and this tendency has been 
time up to and including November 1, 1933, to exchange continued into the present month. The table which 
their stock for shares in a new company, which will be | 2PPears below exhibits the history of an investment in 
pee the B.O.C. Anglo-Persian Share Trust, Limited, a of £1,000 oe the ordinary shares of each of 25 
ans Of Gen AaghePeetion Gk Cay mia nay | Columne: have: beet: addod to: show the- values. 0 a 
: ~ ’ pany, which the S as a 
— Oil Company holds. The basis of the exchange te 30, 1928, — 30, 1928, and September 30, 1928. 
will be one share of the B.O.C. Anglo-Persian Share| °° (sures are ased on the mean between the highest 
Treat for each £6 of Burmah Oil Company debenture and lowest prices in each year, except in the case of the 
sock, which means that the debenture holders have a five | St three oe a rT to the middie market 
years’ option on Anglo-Persian shares at £6 eg Oe ee epee 
This announcement of the Burmah Oi! nd decine 
light upon the recent rise in the Anglo-Persian Oil Com- 
pany’s shares to the present figure of £4 12s. It is the 
opinion of the directors of the Burmah Oil that their hold- 
ng of Anglo-Persian shares should, “ apart from abnor- 
“ and unforeseen conditions, appreciate considerably in 
: ue. The directors express their desire to “ broaden 
ve of the company’s interest in the oil industry. 
shnio its own production restricted to India it was always 
wg that the Burmah Oil Company would have to 
= its one of supply in order to maintain its 
Oe In , e Indian market. That is the basis of its 
al tea e Anglo-Persian Oil Company. The directors 
os = negotiations with the British Government for 
ike ee of the Government's holding of Anglo-Per- 
ofthe “i erg which were intended to lead to a merger 
ean a Oil, Anglo-Persian, and Royal Dutch-Shell 
ew thine “ who regret that the Government did not 
b thee ast British oil merger to take place will see 
eel > pew of Shell Transport shares by the 
Provides a ioe a step in the right direction. It 
Anglo-Persian ae ace aa of interest between the 

Shell marketing organisations, and at 


€ same time it gj ; 7 
producing or gives the Burmah Oil a solid revenue- 













































SHARE INDEx. 

























Alliance ............-- 1,000 | 1,018 
apenas tts 1,000 | 2,059 


Commercial Union ....| 1,000; 2,455 
Employers Liability ..| 1,000; 3,558 
Equity and Law ...... 1,000 922 
General Accident...... 1,000 | 2,650 
Gresham Fire ........ 1,000 | 2,869 
Gresham Life ........ 1,000 «9 


1,000 
tondon & Lancashire} 1,000; 1,801 
London Assurance ....| 1,000; 1,832 
N. British & Mercantile 1 
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* Guardian, 1917.—£10 shares split into two £3 shares and one £4 pref. share 
each. + Commercial Union, 1927.—New shares of £2 10s, offered —— of one 
share for each five held, at £16 per share. { Royal Exchange, 1927.—New sbares 
£1, offered in pr portion of one share for each £5 stock held, at £6 10s per share. 


It will be seen that the index as a whole shows a sub- 
stantial rise in value during the past three months, al- 






saa aa a nt 95 by 
Roumanian 4 though the rate of increase is slightly lower than that 
of the Stock Et Per Cent. Loan, 1913.—The Committee | in the previous three months. Of the 25 companies re- 


he ) xchange has reinstated in the official lis 
; ae of the Roumanian 44 Per Cent. Arocggrdioey 
moved thig’ 924, the Stock Exchange committee had re- 
restriction oumanian loan from the official list because 
Donnection wih by the Roumanian Government in 
having bees = ha Service of the loan, a distinction 
‘Shroeder ‘oe between the sterling bonds on the 
"YS. continued on which payment of interest had 
Payment of foes » and ex-enemy bonds on which the 
icated matte Crest had been discontinued. These com- 
Roumanian were settled by an agreement between the 
July 4th reser so and J. Henry Schroeder and Co. 
ion is now oan, Under this agreement a distinc- 
amped for nace between bonds of ‘Roumanian origin 
Mich payment of vtsit, lei, called ‘ the lei bonds,’ on 
Oumania in lei o re and interest will be made in 
s oriaeiy y, and “‘sterling bonds,’ which means 

on other than th quoted on the Stock Exchange in Lon- 
nd interest on st, «ect Donds.”? Payment of principal 
terling ag yon the ‘sterling bonds” will be made in 
usual through Schroeder’s in London. In 


presented in the index, the shares of 23 have risen in 
value during the past three months, one remains the 
same, and one only exhibits a fall. The decline which 
has occurred in the shares of the Gresham Fire has been 
due to the losses experienced by that company in Con- 
nection with its Canadian subsidiary, which has been 
forced to go into liquidation. It would seem that during 
the present year the shares of some of the purely life 
offices show the largest advances, namely, the Equity 
and Law, Legal and General, and the Scottish Life, The 
Equity and Law shares, in fact, now stand at a level 
almost 100 per cent. higher than the mean of the highest 
and lowest in 1927. The advance in these shares has 
been very largely due to the revision in the company’s 
constitution, which has enabled the shares to be split in 
smaller denominations, and has rendered them available 
also to the general public instead of as heretofore being 
the special preserve of members of the legal profession. 
Of the composite companies, the shares of the London 
Assurance and the Royal Exchange are both back at or 
above the level of their values in 1927, having recovered 
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Re 


from the setback in the earlier part of the year, duc] period, while the No. 3 dredge was the subject of experi 
to the heavy marine losses in 1927. Purchasers of in-| ment, and for the first seven months was treating poo; 
surance shares at present prices would be well advised | ground. Last year a considerably better average was 
to exercise caution and discrimination. The shares of | afforded by both dredges at a reduced cost ratio; unfo,. 
many of the best-known companies are standing at prices | tunately the effects of these favourable factors ye. 
which make them look very dear on current earnings. | largely offset by the decline in the price of tin. Tho 
For example, North British and Mercantile at 38 yield | managers foreshadow a further expansion in output 
only £2 10s per cent., Atlas at 154 yield £3 5s per| decline in costs this year. A fresh area of 177 acres 
cent., and London and Lancashire at 33 yield 42 15s|has been acquired, situated near Kuala Lampur. ‘hp 
per cent. ground at present under exploitation is, of cours. 
Rasa. 


and 


at 








Foreign Shares in France. ‘The question whether thie | 2 Tees porveneg 
time has not come for the immediate suppression of the CAPITAL ISSUES 


system of the ‘‘ abonnement au timbre,’’ applied to foreign | 
securities in France, has reached an acute stage within} Tye week's new offerings to the public amounted 1 
y > -_ » ; » “ ‘ s 

the last few weeks (writes our rine a ‘The £3,016,250, as compared with £3,061,250 in the cv. 

a — under this er re pion sone an responding week of last year, bringing the total for tly 

sive that many important British companies, su S : Ss ; ; 

fs : * . . os year to £2 61,400. The most note “invest. 

Goldfields, Rand Mines, Crown Mines, Central Mining, | - 7 & 96,961, 4 worthy “inves: 
ment ’’ issue was that of the Bank of the State of Say 

-aulo of 41,250,000 6 per cent. guaranteed sterling 


&c., are said to be considering withdrawal, even at the 
cost of their right to official quotation on the French wat 
markets. A striking instance of the evil of the existing | mortgage bonds at 94}, redeemable within 20 years, an‘ 
system is offered by Kreuger and Toll scrip, which is | giving a running yield of £6 7s per cent. and a mirimum 
abonnée by the company and officially quoted on oo redemption yield of £6 1cs per cent. The bonds are 
Paris pupae. ~ ee reac 2h — _ —e well secured, and as the market, despite recent issues, 
WER GOS 4.3408 Lam a 44201 at teneva, 45439" | is not too well supplied with securities of this nature, its 
at Stockholm, and 6,275f in Paris. Should the Kreuger | | CS aoe - ; 
; : : - | success was a foregone conclusion. The basis of public 
and Toll directors suddenly decide to désabonner their a dod 
shanen. chee: Gentile Gienenteatiier qnauht:ten, aubeuantioll allotment will not exceed 25 per cent. Important develop- 
{ . ry a") 1 ments in the tin industry of the Empire were signalised 
by the offer of 1,249,000 £1 ordinary shares at par oi 
the London Malayan Tin Trust Co., Limited, which has 


faced with a loss of at least 2,o0of per share. The com- 

pany would lose what is a very valuable market for its 
been formed by the Anglo-Oriental group to acquire sharc- 
holdings in 16 tin dredging companies in the Malayan 


shares, the market would lose a recognised source of 
activity, and the French would be deprived of what they 
realise to be an important means for paying their foreign : : ; : 
creditors. In cone conditions whiereas business - Peninsula, nang ree ae of B 4,485,400. : 
practically impossible in this country, and the French proved oe ramet ee cubic ote 
market is prevented from usefully developing its large cotaneted: anni ne sore = . ves lle , ri a 
resources. One outcome cf the widespread attention | '0"*- The issue ts a step mi a highly ramified sc hie . 
which is being called to the abuses of the abonnement | 4" amalgamation of ~ een ee ee : 
system through recent fiscal vagaries is that the Ministry | ¢¢#/t with more fully in a leading article. The remainng 
“| issues were for the most part of the type which recent 
experience has made somewhat over-familiar. Colour 
Snapshots (1928), Limited, has been formed to explo 


of Finance, which has been called on to study the 
the United Kingdom and British Empire rights in certain 


matter from time to time during the last twenty years 

past, has again been compelled to take it up. As far 
colour photography patents, the films which the compan) 
is to market being usable by any normally constructed 


back as 1909 a commission appointed by M. Caillaux 

Se to a a the abonnement system a trustee 
something like the Dutch ‘‘ Administratie Kan- a : ' ; i. om 
ine 7 ete. under which foreign stocks would cir- | “°™¢"- he popularity of vee ae ope es hy a o 
culate in France under the form of negotiable certificates, doubted, but the prospectus estimate of annual pro ) al 
issued through recognised channels, which would replaze £244,890 (on an authorised capital of £ 351 I 2 
the actual shares. In 1g21 M, Doumer proposed that all | the basis of “‘a rough calculation o~ aie 
foreign shares having the right to be dealt in in this | PCople use snapshot cameras and that 5 per cent. ea 
country should be placed on all fours with the non- will use 10 rolls of the ean: i s films . yr teeth 
abonnées and the scrip of foreign State funds, and sub- present merely an interesting K eiannonanse shed in 
jected merely to stamp duty on transfer and the ordinary | [he issue, however, was heavily | Mer one that 
income-tax impost. The revenue authorities are reported half-an-hour. Another | photographic a lala 
to be opposed to this simpler system on the ground that |@f Photo-Matik Portraits, Limited, a Oe edatenatt 
the present method of abonnement yields better results| i"¢ that its machines for delivering an on 
than there would probably be if it were thus replaced; but | Portraits in’ eight minutes were an wore post 
experts estimate that if the Doumer plan were adopted, | these of its competitors, the photographs to Me. no 
the Budget for 1929 would benefit to the extent of some- | © ’’ and not ‘* midget ’’ size. The compan) Spviowsh 
thing like 2,000,000.000f without increasing any of the | Patents, but only applications, and its shares are (France 
existing rates of taxation. In any case, the matter is of | Speculative to a degree.  Solidol Chemical eked 
sufficient international importance to call for early solution, | Limited, is a Continental subsidiary of a company © 
r solid ‘‘ Lysol’? tablets, which figured in the London - * 
market some weeks ago. ‘The parent compan} ° 


cent 
experience was described as_ satisfactory gy 
statutory meeting. Itonia Gramophones, Limite by 30 
comparatively low-capitalised company, backed a 
years’ London experience, which, in addition to the 
facturing its own gramophones, claims to be one aa 
largest factors of Columbia and other well-known a « 
in this country. On the basis of last years net re 
the fixed dividend on the 200,000 8 per cent. oF es 
pating preference shares is covered about fou + will 
The company has a well-established position, treathat™ 
have to contend with keen future competition. - issued 
Hill Playhouse, Limited, a relatively small conce cock at 
£100,000 6} per cent. first mortgage rigger together 
go, giving a flat yield of £7 48 5d per Ch) reatre 
with 400,000 1s ordinary shares at 2%: of fortunes 
industry is notoriously subject to fluctuations | pescnting 
which cannot be altogether eliminated by =P 





































Renong Tin.—Our mining correspondent writes :— 
There is little difference in the mining results of this 
Eastern dredging enterprise for last year as compared 
with those of the period ending June, 1927, when the 
receipts were swollen by £21,000, ‘‘ gain on realisation of 
investments.’’ The dividends totalled 25 per cent., leav- 
ing £21,300 to be carried forward, as against £12,000 
brought in, Last year’s profit of £39,400 is derived solely 
from tin-winning, but in the absence of any supplementary 
revenue a reduction in the rate of dividend becomes neces- 
sary, the balance amount of 12} per cent. making 20 
per cent. in all. On this basis the shares yield some- 
what over 11 per cent. By writing off the proceeds of 
sale of the Renong, as well as the depreciation allow- 
ance, the property account has been reduced to £53,900, 
and the dredges account to £31,100 only. In 1926-27 
the old No. 1 dredge was running for a portion of the 
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en successes ’’ or retaining the services of a 
managing director who has been conspicuously successful 
in other enterprises. An encouraging feature of the 
week's issues as a whole was the general absence of offers 
of preference shares by concerns which had still to win 
their spurs, the majority of such issues being capitalised 
iy ordinary shares alone. 


only prov 


Further 

Nominal Cash Sub- First Lia- 
=e scription. Payment. bility. 
£ 


Net total amount previously recorded, £290,485,194, 
EK— 
IssUES OF THE = NaTIoNnAL SAvincs CERTIFICATES. 
Net Sales, week ended September 30, 1924, £290,000 
Total Receipts April 1, 1928, to September 30, 1928, Dr £1,400,000. 
To the Public— 
Bank of the State of San Paulo, 
:1,250.000 6% Guar. Ster. 
Mort. eee ae 
2, 1938 48) issued a 
Oct. 2) . uRka eas ee-- 1,250,000 
Lonjon Malayan Tin Trust, 
Lim., 1,299,000 Ord. Shares. 
ffl each, at par, (Oct 1) .. 1,249,000 
Colour Snapsh: ts (1928), Lim., 
750,000 Ord. shares of 4s 
each, at par (Oct. 1) .. “ 
Solidol Chemical (France), Lim., 
},500,000 Shares of 28 each, 
AD PAT .ccceereee. eevevecece 
atham Hill Playhouse, 
uim., £100,000 €4% First 
Mort. Deb. Stock red. by 
1952), issued at 90% ........ 
Do 400,000 Ord. Shares of 2s 
each, at par (Oct. 1) ....... 
Photo-Matik Portraits, 1,200,000 
Ord. Shares of 1s each, at 
par (ob. 8) ...ccwccecresers 
Jtonia Gramophones, Limited, 
200.000 8% Cum. Ptg. Pref. 
Shares of 5s each, at par.... 
Ditto 200,000 Ord. ~hares of Is 
each, at par (Oct. 3) ........ 
Rankin Dairy Farms, Limited, 
120,000 10% Pref. Shares of 
5seach, at par ........666 . 
Ditto 120,000 Def. Man. 
Sbares of 1s each at par 
MANN ascascuonsphosieteen 6,000 6,000 .. 


Total offered to the public........ és -- 3,016,250 .. 


To Shareholders on!y— 
Buenos Ayres Gt. Southern R'y., 
_ 299,000 6 % Pref. £10, at par 2,090,000 .. 2,090,000 .. 
Liebig’s Extract of Meat, 100,000 


1,181,250 .. 62,500 .. 1,118,750 


1,249,000 .. 312,250 936,750 


150,000 .. 150,000 .. 37,500 .. 112,500 


150,000 150,000 .. 37,500 .. 112,500 


St 


100,000 .. 
40,000 


90,000 .. 5,000 .. 
40,000 .. 20,000 .. 


85,000 
20,000 


10,000 60,000 .. 15,000 45,000 


50,000 .. 
10,000 .. 


50,000 .. 
10,000 .. 


10,000 .. 
10,000 .. 


40,000 


30,000 30,000 .. 15,000 .. 15,000 


6,000 .. oe 
530,750 .. 2,485,500 











209,000 .. 1,881,000 





















Ord. £5,at £7108 .......... 500,000 .. 750,000 .. 500,000 .. 250,000 
British & South Pacific Trading, 

500,000 Ord. £1, at 283 ...... 300,000 420,000 .. 120,000 .. 300,000 
Tetai to shareholders only........ “s -» 3,26C,000 .. 829,000 .. 2,431,000 
Net total offered for subscription to | Net total offered for subscription for 
date In— £ whole year— £ 
oe ere oe eeeee*M6,961,444 | 1927 20... ccc cece eceeeeess 3955165,970 

es reeeeee a0 WES - 253, 26; 1926... seccecccececces 250,782,601 
= err er 162,177,204 ' 1925.. ee ecccecsescces 252,214,500 
=  srikeeeeahheeese eee» 165,589,650 | 1924  aearesbeeen ea xee 209,326,100 
yy ttt teseeeees 13876165 | 1923... cevescccevocccccs SEATS 
Pr ocengneb bas is arene . ES MMGae 663% ov bvandexsceenes - 573,675,650 


* Gross total of £469,062,067, less conversions, £172,100,623. 


Comments on the new issues, summarised below, will be 
found at the head of this section. 


p Bank of the State of San Paulo (Banco do Estado de Sao 
‘aulo)—Offer for sale of £1,230,000 6 per cent. sterling 
norigage bonds, at 943, redeemable in 20 years by drawings 
re en and guaranteed unconditionally as to principal, sinking 
mai, and interest by the Government of the State of Sao 
‘ ee bank was incorporated in 1909, control being 
6 2 by the Government in 1926. Issued share capital (at 
profits _——" is £1,250,000, reserve fund and undivided 
eMuaranteed, © £490,000. Dividends of 6 per cent. are 
in ya Th per cent. being paid in 1926 and 10 per cent. 
ase nth e issue forms part. of an authorised total of 
and is (42,500,000 of which has been eviously issued 

‘ quoted in London), the proceeds being required for 


Making ‘ P 
the oe mortgage loans on rural and urban properties in 


Lo 

at a Malayan Tin Trust, Limited.—Offer for sale 

There an 1,249,000 (out of £ 2,000,000) #1 ordinary shares. 
‘“7€ no preference shares or debentures. The company 


Rm 


Grace National Bank 
Hanover Square, New York, U.S. A. 
ercial Banking. Execution of 


Comm 
foreign orders in New York for 
European banking correspondents. 


Special Representative 


PNG NSN ONO OQIBI NG 


London, 





has acquired shareholdings in 16 tin dredging concerns in 
Malaya, and a prospecting and developing company. The 
associated companies have a combined issued capital of 
44,485,400, a dredgable area of 788 million cubic yards, with 
12 dredges working and eight under construction. The 
purchase price was £1,000,000, apparently in cash, 


Colour Snapehate (1928), Limited.—Issue at par of 
750,000 (out 1,750,000) 4s ordinary shares. There are no 
preference shares. The company acquires a patent, and an 
application for a second, of a process giving photographic 
prints, in natural colours, from single exposures with an 
ordinary camera. The purchase consideration is £80,000, 
including £20,000 cash and 300,000 ordinary shares. 


Solidol Chemical (France), Limited.—Issue at par of 
1,500,000 (out of 2,000,000) shares of 2s. The company 
acquires the rights in certain disinfectant preparations, viz., 
‘“‘Lysolat ’? (solid Lysol tablets), ‘**Soliment,’”’ and ‘“ Creo- 
garlic” in all parts of the world except Great Britain, the 
Dominions and Colonies, the United States, Mexico, China, 
and Japan. The co-operation has been secured of the Société 
Francaise du Lysol, and the advisory and technical services 
cf two named French chemists. The purchase consideration 
for the French rights is £25,000 in cash, plus a royalty of 2 
per cent. on gross receipts, and for the world rights, exciuding 
the above countries, £,50,000, including £15,000 cash and 
350,000 shares. 


Itonia Gramophones, Limited.—Issue at par of 200,000 
(out of 220,000) 8 per cent. 5s cumulative participating shares 
and 200,000 (out af 1,300,000) 1s ordinary. The preference are 
entitled to an extra 2 per cent., pari passu with the ordinary, 
after the latter have received 8 per cent. The company takes 
over the business of Smith and Co. (Gramophones), Limited, 
manufacturers of the ‘ Itonia’’ and ‘ Concordia ” gramo- 
phones and accessories, and factors of the Columbia, Regal, 
and Parlophone records. Net assets are valued (exclusive of 
this issue) at £63,917. Past profits have been (to June 3oth) : 
1924, £:45452 3; 1925, £9,762; 1926, £12,916; 1927, £8,4743 
1928, 4£,19,244. The purchase price is £60,000 in shares. 
Working capital will be £45,540. 

Photo-Matik Portraits, Limited.—Issue at par of 
1,200,000 (qut of 2,400,000) 1s ordinary shares. The company 
has been formed to acquire the sole rights in all countries of 
an apparatus for producing strips of photographic pictures, 
postcard size, in eight minutes, and delivering them to the 
sitter at a retail charge of 6d for three. The company will run 
its own studios in selected centres, but intends in the main to 
place the apparatus through existing traders. Provisional 
specifications have been filed for letters patent, and ‘‘ negotia- 
tions are in hand” for contracts for the first bulk supply of 
machines. Working capital will amount to approximately 
£43,000. The purchase consideration is 460,000 in shares. 


Streatham Hill Playhouse, Limited.—Issue of £100,000 
6} per cent. first mortgage debenture stock at go, and of 
400,000 (out of 600,000) 1s shares at 2s. There are no pre- 
ference shares. The company is erecting a theatre, leasehold, 
on a site of 23,320 square feet at Streatham hill, S.W.2. Sir 
Nigel Plavfair will act as managing director for three years. 





Particulars have been issued of the following, for public 
information only, in connection with ‘‘ introductions ” to the 
London Stock Exchange :—Polyphonwerke Aktiengeselischaft 
(Polyphon Works, Limited), Wahren, near Leipzig, incor- 
porated under German law, issued capital 17,060,000 reichs- 
marks in 2,000 preference shares of R.M. 30. and 88,586 
ordinary of varying denomination, the company is one of the 
two largest gramophone and record manufacturing concerns 
in Germany, application is being made to deal in London 
bearer certificates in respect of 87,400 units of R.M. 20 each. 


Railway Traffic Figures, Short Notices on Company Reperts, 
éc., will be found on later pages of this esewe. 





RHODESIAN GOLD OUTPUT. 




















Month. 1925. 1926. | 1927. 1928. 
searens Pema cg” acd eg 

January ee eee ce hmbede aes ; soeaet aob.aee yo 

Bebraaty....-.--sse0-----+-"7"7"| Songer | 197908 | 213.708 oe 0D 

eo ceccnganinhonits a 5,006 219984 204 76 234 
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REE Toes icaaeccs sate ol 202,836 208,016 ia 
thee GUND. c...00s000000 +2,539,542 | 2,508,527 | 2,458,862 = 


tput to December, 1.25, fluctuated in 
*Nore.—The value of thee oremium declared to the Mines Doparsment 


accordance 
of Southern Rhodesia. 








recone es ee . ira a x SAE fer 
ace cade A - : 2 2 xe cae ‘ x . 5 nate 
a a SEA a a 





Se 





RENESAS AE SETI LE EN es OE MF RG ON 




























NT ee 
ee 


# 
¥ 


aan 


oe mone rim: 


aos 


co SPE ince nee ae 
EAI Annan ne Seep veA panne tic tesente i AgiDA NT tne Sa SE 


paca 


pieces teins 
Sie nae 
pipe ae 8 


es 


© 


ay 


saa ci 


Bae ee a see 


er ee 
prereset 


Soran ghee 


ee eee eae 


a 


Sane ree ae 


utr 


ig se 
nen rh nw bina 


eet hte ag 0S 


wa St nn EI 


mn on 


rage 2 


gare 4 
a a 


wali as 











rede 


a iodtvceabentmpiea inate 













616 


THE ECONOMIST. 


[October 6, 1998 


ane 


Orders jor the publication in these columns of the reports o} 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 6 Bouverie street, Fleet street, E.C. 4. 








COMPANY MEETINGS, &c. 


THE ANGLO-SIAM CORPORATION, LIMITED. 
RECORD PROFIT FOR THE YEAR. 

The thirty-first annual ordinary general meeting of the Anglo- 
Siam Corporation, Limited, was held at 5 St Helen’s place, 
I.ondon, E.C., on Tuesday, October 2nd, Mr J. M. Ryrie, the 
chairman of the corporation, presiding. 

In the course of his address, the Chairman mentioned that at the 
last annual meeting he ventured to predict that the profits for the 
year covered by the accounts now presented would be maintained 
at or about the average of recent years, the average profits for the 
last 10 years being £86,698, whilst to-day the directors were in a 
position to furnish accounts showing the record profit of £119,784, 
and this in spite of bad debts at more than one branch. A favour- 
able monsoon had enabled India to increase both its imports and 
exports during 1927-28 as compared with the previous year, but 
with competition as keen as ever the best he could say was that the 
branches at Bombay and Karachi had, on the whole, maintained 
their position. 

RUBBER INTERESTS. 

Owing to the decline in the price of rubber, the profits of the 
Singapore branch suffered, and the directors had considered it 
prudent to curtail shipments to that centre. 

The Chairman then dealt with the progress of the Siam-Malay 
Rubber Company, Limited, the new company operating in Johore, 
in which the corporation is largely interested, and mentioned that 
660 acres out of the 3,500 acres of land taken up had been cleared 
and prepared for planting this year. 

TIMBER AND GENERAL BUSINESS. 


The results from the timber and general business in Siam had 
been favourable, a good floating season having provided ample 
supplies of timber, while the profits derived from general trading 
in Bangkok were satisfactory, in spite of failures in Java and a 
restricted trade with China. 

In referring to the sound principles of finance adopted by his 
Majesty the King of Siam and his Government in recent years 
under the able guidance of Sir Edward Cook, Mr Ryrie expressed 
confidence that when the report of the Financial Adviser on the 
Budget for the year 1928-29 came to hand it would be found that 
no deterioration in the position had taken place. 

THE ACCOUNTS. 


Dealing with the accounts, the Chairman pointed out that the 
increase in net profits, so far at least as these came from the 
timber business, was due to fortunate conditions which cannot be 
expected every year. 

The Forest Tramway had disappeared entirely from the accounts, 
the whole cost of this undertaking, amounting to about £146,500, 
having been written off out of accumulated reserves. 

Including £7,800, the corporation’s contribution to the paid-up 
capital of the Siam-Malay Rubber Company, Limited, £29,800 
advanced to the Bombay Woollen Manufacturing Company, 
Limited, on a mortgage of their fixed assets, and additions to gilt- 
edged securities, the investments had increased by £73,500 as 
compared with March 31, 1927. 

EQUALISATION OF DIVIDEND FUND. 


After dealing with the manner in which it was proposed to allo- 
cate the profits, the Chairman mentioned that the institution of an 
equalisation of dividend fund had not been made for the purpose 
or in the hope of maintaining a bonus of 15 per cent., but in order 
that, in a lean year, the corporation may have a fund upon which 
the directors can draw for the purpose of equalising the dividend. 

NEW MANAGING DIRECTOR. 

Mr Ryrie paid a tribute to the managing directors, the secretary, 
and the staff in London and the East for their loyal and successful 
work on behalf of the corporation, and mentioned with regret that, 
while he remained on the board, Mr S. H. Hendrick had resigned 
his position as a managing director, and that Mr P. Scott had 
been appointed to the vacancy created. 

The directors’ report and statement of accounts for the year ended 
March 31, 1928, were adopted, and final dividends of 34 per cent. 
on the preference shares and 12} per cent., together with a bonus 
of 12} per cent., on the ordinary shares, were declared, making a 
total distribution of 35 per cent., less tax, on the ordinary shares 
for the year. 

Mr S. H. Hendrick and Mr P. Scott were re-elected directors, 
and Messrs Turquand, Youngs, and Co. were appointed auditors 
for the current year. 

The proceedings terminated with a vote of thanks to the 
chairman, directors, and staff, 





THE INVERESK PAPER COMPANY, LIMITED, 

NO PUBLIC ISSUE OF PREFERENCE SHARES—GREAT SAVING 

EFFECTED. 
MR. HARRISON’S SPEECH TO THE SHAREHOLDERS, 

An extraordinary general meeting of the members of the 
Inveresk Paper Company, Limited, was held on Thursday 
October 4th, at the North British Hotel, Edinburgh, for the 
purpose of considering and if thought fit confirming as special 
resolutions a number of resolutions passed as extraordinary 
resolutions on September roth. . 

Mr William Harrison, LL.B., the chairman of the company, 
presided. ; 

The secretary of the company having read the notice convening 
the meeting, 

The Chairman said: Ladies and Gentlemen,—This is an extra. 
ordinary general meeting of the members of the company held for 
the purpose of confirming as special resolutions the extraordinary 
resolutions which were unanimously passed by the requisite 
majorities on September 19th. The effect of these resolutions js 
to make certain alterations in our articles of association with a 
view to putting ourselves in a position to carry through the 
scheme for the financial reorganisation of your company on lines 
which have already been fully explained to you. Following this 


confirmatory meeting, there will be separate class meetings and 


an extraordinary general meeting of the company, at which the 
necessary resolutions will be passed to enable the whole scheme 
to be carried through. 

I do not think that there is anything further I have to say to 
you to-day with regard to the scheme itself. 

From every class of our shareholders and from our debenture 
hoklers it has met with a cordial reception and practically unani- 
mous approval. I am convinced that when it has been carried 
through it will add greatly to the financial strength of the com- 
pany, which is in the front rank of the large industrial concerns 
of this country. 

There is one important announcement which I desire to make. 


NEW PREFERENCE SHARES—SAVING OF £60,000. 


As you will remember, I told you on the roth inst. that it was 
the intention of your directors to make a public issue of the 
1,500,000 new 6} per cent. preference shares of £1 each, and that 
we had entered into an arrangement for the underwriting of th 
whole of these shares at a commission of 3 per cent. I am pleased 
to be able to inform you to-day that since making that preliminary 
announcement, we have been able to rearrange our plans and save 
the heavy expense involved in a public issue. We will save as4 
consequence a considerable amount of money, which we estimate 
at £60,000 at least. This has been rendered possible because ve 
have already received firm applications for 750,000 of the 1,500,00 
new 6} per cent. first preference shares, and these 750,000 shares 
will be allotted in full to-day by your directors. I may infom 
you that the cheques in full payment are already lodged in te 
company’s bank. That leaves one moiety only, namely 
750,000 preference shares to be dealt with. These have been 
underwritten on the basis that there shall be no pyblic issue, be! 
that they will be offered direct to the debenture-holders and eo 
holders of this company. The underwriters are The Cardi 
Investment Trust, Limited, of 16 Gracechurch street, London, one 
of the leading trust company groups in the City. oe 

It will interest you to learn that the average underwriting ; 
to your company of raising this £1,500,000 works out * } o 
shade over 1} per cent., for the reason that half the new pr a 
issue has been subscribed for free of any commission. This . 4 
I am told, compares favourably with the cost of making 42 
a trustee security. 

I should also like you to know that the difficulty your oe 
experienced was not in placing the underwriting, but 12 a have 
the number of applicants who would have been glad 

articipated. ae 
: I think you will agree with me that the — pre 
now give you is a happy augury, and I have no doubt , 
that the shareholders of the company and the debentur 7“ 
will realise the value of a security of such excellence ett s 
yield and enjoying what is virtually the security of a de 


A FIRST-CLASS INDUSTRIAL SECURITY. 


com 

My reason for this statement is based on the — wr pro 
pany is redeeming its debentures, and our amended the future 
hibit us from creating any debentures or charges vl od to malt 
except for ordinary banking purposes. We are — and ov! 
this preference share a first-class industrial secur ai intend 
deliberate and settled policy of the future 15 that wtidate our pst 
to expand our operations any further, but to va asides 
tion with the excellent properties we now — 
I should like to add that we have this week pal © 1 intsd 
over the control of the Chronicle group of newspaper 





October 6, 1928. | THE ECONOMIST. 617 


devote a great deal of my time in the future to the task of 
to 


Q developing these properties. 
NEW VICE-CHAIRMAN AND MANAGING DIRECTOR. 



































sentatives immediately commenced negotiations with the Corpora- 
ticns of the City of Hamilton and the town of St. George’s for 
terminal arrangements, and found that the attitude of the local 


THE a : 
| am glad to inform you that I look forward with the utmost authorities and the more prominent business interests was in almost 
the ible confidence to the future prosperity of our new newspaper every case one of active co-operation. They also made the neces- 
ay, Pe oisitions and this view is all the more justified when I tell you | S**Y 4*Tangements for the early prosecution of the construction 
i : programme. In certain directions from which the concession had 


the that I have made the necessary agreement on behalf of these news- 





ial vers to bave associated with me as vice-chairman and managing been oppesed offers of assistance and co-operation had now been 
. sani as and from January 1st Mr John C. Akerman, the present received. It was now realised that for the prosperity of the Colony 
ial advertisement manager of the Zimes. His name and his - a whole, which was dependent so largely on the support ot 
ny, ne record with the Zimes are well known in the newspaper world, este tourists, the absence of motor-cars was in reality a most 
and I am glad to be able to state that Mr Akerman will enter on | °" ee asset. beet 
ing his important new duties with the good will and good wishes of s the result of their visit, Mr Barker and Mr Du Cane saw no 
that great newspaper. reason to alter the views expressed in the prospectus that the 
i now beg formally to move that the extraordinary resolutions as | Tevenue obtainable from the railway in Bermuda should be at least 
for read to the meeting be confirmed as special resolutions. equal to that estimated, whiJe a close examination of the route by 
ary Mr Pike seconded the motion, which was carried unanimously. Mr Du Cane had satisfied himself that no unexpected engineering 
a The Chairman intimated that to equate the dividend righis difficulties were likely to arise during construction, and he antici- 
a interim dividends down to to-day’s date would be paid on the just pated that construction should be completed within the estimated 
ha instant on the old 8 per cent. cumulative preference shares and on expenditure. It had been decided to retain the standard gauge of 
e the 6} per cent. “B® preference shares. 4 feet 8} inches, on which the construction estimates in the pros- 
nes Subsequently separate class meetings of the shareholders were pectus were based. A considerable number of contracts for the 
this held, at which resolutions giving effect to the financial reorganisa- | PUtchase of land along the route of the railway line had already 
ee tion of the company were unanimously adopted. been entered into at prices in accordance with the estimates. 
o Preparations were well forward for opening up construction on a 
as large scale as soon as the necessary land purchases had been 


completed. 
BERMUDA TRACTION, LIMITED. The report was unanimously adopted. 
y to ACTIVE CO-OPERATION FROM LOCAL AUTHORITIES. 

The statutory meeting of Bermuda Traction, Limited, was held, 
oa the 28th ultimo, at Winchester House, London. 
- Mr Arthur E. Hadley, C.B.E., M.I.E.E. (vice-chairman), who 
presided, said that immediately after the issue of participating 
debenture stock the board arranged for a representative deputation 
to proceed to Bermuda. The deputation consisted of Mr G. P. 
Barker, who was a director of Messrs Close Brothers, Limited, and 
e had been in close touch with all the negotiations which led up to 
the formation of the company, and Mr Charles Du Cane, one of the 
pettners of the company’s firm of consulting engineers, Sir John 





ACETEX SAFETY GLASS LIMITED. 
PROGRESS OF UNDERTAKING. 

The statutory meeting of the Acetex Safety Glass, Limited, was 
held, on the 28th ultimo, at Winchester House, London. 

Sir Frederick J. Willis, K.B.E., C.B., J.P. (chairman), presided, 
and in the course of his remarks said that only 3s per share had 
been called up on the preferred ordinary shares, and it was not 
intended to call further amounts until developments called for cash 
beyond the resources of the present liquid capital. 






Wolfe Barry and Partners. The deputation had now returned, and ‘ s : 
> their report had furnished the ieamen with detailed Semin Notification had been received aoa aa Patent ope a the 
the regarding local matters, which showed that the undertaking had ap pcations Sor patents ee ee ee on a 
ia every prospect of proceeding satisfactorily, and they were satisfied ee ee ee See ey ye prncar tence ee 
that the local support for the construction and use of the railway for the British Empire (excluding Canada), and applications ha 
lary appeared to be more extensive than was anticipated. Their nd been made for registration of the patents in the chief parts of the 
save <omnepleneainnesenee P ; ve: Sean Empire. The works of Messrs Samuel Banner and Co., Limited, of 
ee Liverpool, were now producing and delivering to the trade. 
nate Arrangements had been made for an adequate and regular supply 
ews of material. 
3000 HILLMAN CONTRACT. 
- With regard to the sales, the majority of standardised contracts 
ys for safety glass for motor manufacturers merely meant that the glass 
- would be fitted at an additional cost if required by the purchaser. 
ely \ mee Acetex was, however, being fitted on all closed Hillman fabric 
- ae NY r saloon models as a standard fitment, and the cost was included in 
7" bh’ *\\ r the retailed price specified in the Hillman Company’s catalogue. 
- W = ae Cther motor-car manufacturers would also be showing models fitted 
inl as 1 NY) | with Acetex safety glass at the forthcoming Olympia Exhibition. 
. mR ies a. 4 / Developments in other fields were being exploited. Arrangements 
“a on = S \ Sen 4 had been made for special coloured safety glass to be manufactured 
ta at en es and marketed by another company on advantageous terms to the 
- Xi e hk 5 ae company. ; 
- aS om © The Acetex process enabled safety glass to be manufactured in 
eof shapes and contours not commercially possible by any other known 
process. Inquiries and orders continued to increase daily, and 
tor the directors had every reason to believe that a successful future 
ing lay before the company. 
ave In reply to a question as to whether Acetex glass would warp in 
the tropics, Major Henry Segrave (managing director) said that 
1! Under this name—the Feast of the Latin Race—is they had had certain tests taken, and they believed, so far as was 
ef on the 12th of October each year at present known, their process was about the only glass on the 
ers by = Scene historic n:arket which would definitely stand tropical conditions. ‘o 
igb A cordial vote of thanks was given to the chairman for presiding, 
. and the meeting terminated. 
a 
= KNAP CONCRETE MACHINES, LIMITED. 
* “COMPETITION DEFIED.” 
ut The statutory meeting of Knap Concrete Machines, Limited, 
. was held, on the 3rd instant, at Winchester House, London, 
i. Mr W. B. Hopkins, M.Inst.C.E., M.I-E.E., presiding. 
» ‘The Chairman said that the company was the owner of the world 
« rights granted under the Enticknap patents for whatever purpose 
S those might be used. The original machine manufactured under 
- those patents was the concrete block-making machine. They 


claimed that that machine would make a far superior concrete block 
than had ever previously been produced, at a price which defied 
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all competition. The company’s policy, in so far as the British 
Isles were concerned, was not to sell the machines outright, but to 
hire them for a period of years to the various large builders, block 
menufacturers, road makers, engineers, contractors, and others, 
under a hiring agreement, by which the company’s interests were 
well safeguarded. Each machine was capable of producing 400 
blocks per hour, and, under reasonable working conditions, 300 
blocks per hour would not require excessive effort. At present 
market prices that basis of working should produce to the hirer a 
net profit of not less than £70 or £80 per week. The hiring fees 
they were able to obtain showed a very handsome return to the 
company. ‘The directors estimated that 300 of those block-making 
machines would bring the company a revenue of something like 
£75,000 per annum, and they reckoned that the British Isles would 
absorb at least 300 of those machines alone. 


KERB AND FLAGSTONE MACHINES. 

Then there was the kerb machine, for making kerbs 36 ins. by 
10 ins. by g ins. Again, the perfection of the article, together 
with the enormous saving in production, must make that machine 
an absolute necessity to road contractors, public authorities, and 
others. In addition, they had in course of development, and hoped 
shortly to have for hire, a flagstone-making machine for the making 
of concrete block stones of various sizes. The directors believed that 
this was the beginning of a very valuable progressive and suc- 
cessful history of the company in the offering of the means of 
making a better and more satisfactory article in daily demand at a 
price lower than that ever contemplated for similar propositions 
of inferior quality. 

After some appreciative remarks from Mr. John ‘TT. Goodwin, 
M.I.Mech.E. (general manager of the Sheepbridge Engineering 
Ccmpany, Limited), the proceedings terminated. 





ANGLO-CANADIAN EXPLORERS (1927), LIMITED. 
SATISFACTORY RESULTS FROM CENTRAL MANITOBA MINES. 


The first ordinary general meeting of Anglo-Canadian Explorers 
(1927), Limited, was held, on the 4th instant, at 6 Queen street 
place, London. 

The Hon. Lionel Holland, who presided, said this was the first 
annual meeting since the reorganisation. Their predominant 
interest was the holding in the Central Manitoba Mines Company. 
The year had been one of the utmost importance in the history of 
that undertaking. The mill started towards the end of October, 
and a go per cent. extraction had been reached. It had since been 
further improved. In May the mill treated just under 4,000 tons 
of ore, with a yield of $36,770. The last figures to hand showed 
that 4,283 tons were treated in August for a yield of $40,264, 
including $3,692 from concentrates. This might be regarded as a 
satisfactory position to have reached within nine months of the 
plant starting to run. The monthly output from the first unit of 
plant already more than covered running expenses, which as yet 
continued a shade on the high side. 

DevelSpment work was restricted while the preparations for 
stoping were in progress, and during the early months of running 
the plant. Yet what development work was done added to the 
reserves of payable ore, which were estimated in April at over 
141,000 tons, with a value exceeding £300,000. The widths and 
values encountered had more than confirmed the original estimates 
for the ground stoped. The stoping widths in places ran to 16 to 
18 feet. An active development programme was well in hand, and 
the reports sent to the shareholders showed the encouraging 
discoveries that had been met with. 

In judging the further possibilities, they must remember the 
large area of reserve ground lying fallow; that development work 
had touched as yet only a small part of the property; and that, 
apart from developments at depth, they might have fair confidence 
that deposits of value would be encountered in other sections of 
the wide mineralised area owned. 

As favourable opportunities arose they would endeavour to extend 
their activities in Canada. Since the close of the financial year 
they had taken a share interest in a mining syndicate in Canada 
recently formed, with strong and reliable support. They retained 
their holdings in the Gull Lake and Kirkland Townsite Mining 
Companies and an interest in an area on the New Lake silver belt. 

It was not improbable that the value of both the Gull Lake and 
Kirkland Townsite properties would be tested before long by 
further development. 

The report and accounts were unanimously adopted. 





ESTATES CONTROL, LIVIT® D. 
The twenty-fourth annual meeting of Estates Control, Limited, 
was held on the 4th instant in London. 
Sir George Lawson Johnston (the chairman) said: The capital 
is the same as in the previous year, the only changes on the debtor 
side being that the reserve stands at £80,000 instead of £60,000, 
and the balance of profit and loss, after meeting the dividends, is 
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£245,827, as against £224,928 12 months earlier. On the rio 
hand side you will find the investments at cost, freehold a 
and stock of raw material stands at £830,544, against LX. my 
This increase is due to increased stock of raw material, The i 
figures at £37,256, against £26,692. -= 
With regard to the profit and loss account, I would men 
though the business is slightly larger, the profit on tradin, i 
rather lower at £64,637. On the other hand, the been 
interest, rent, &c., at £25,339 shows an increase on the year the 
total profit being £89,996. a 
The fixed charges on the 5} per cent. preference and & per cent 
preferred ordinary shares have been duly met up to date, and “ 
pay 


tion that. 


now propose that you place a further £20,000 to reserve 
75 per cent. on the ordinary shares, and carry the balance forward 

I have so recently spoken at the Argentine Estates of Povr: 
meeting that I will not refer to that important holding of ours 
to-day, but it will interest you to hear that at the beginning ;; 
this week a message came through from the Admiralty to say the: 
HI.M.S. ‘** Calcutta ’? had been requested by motor-vessel “ Bovri!” 
to report her position as about 300 miles north of Las Palmas oy 
Monday last. This is the latest addition to the fleet of Bovri) 
River Cattle Carriers, and is proceeding to the Argentine unde 
he: own power. 

In 1901, when we formed this company, it was found necessary 
to have the Bovril guarantee of capital and dividend on the 
preference shares, in order to be able to issue them at par. Those 
guarantees have been continued in different forms up to the present 
year, and the guarantee of the dividend continues on all the s} per 
cent. preference shares up to the end of 1930. The guarantee of 
capital from Bovril, Limited, consisted of their agreement to pur- 
chase the shares if asked to, and the greater portion of these shares 
were, from time to time, bought up by Bovril, Limited, and then 
reissued. The Stock Exchange designates this class of shares 
‘‘ without rights.”” The agreement to purchase, however, ran out 
during the present year, and all the 54 per cent. preference shares 
are now fart passu, though a small proportion of the shares were 
never offered, and, consequently, were not purchased by Bovril, 
Limited. 

The report and accounts were adopted. 


GOVERNMENT RETURNS, &c. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on Sept. 28, 
1928, and the total amount applied for was £59 800,000. For bills at 
3 months, dated Monday to Friday, at £98 18s 6d, about 56 per cent., 
and above in full; Saturday at £98 18s 9d, and above in full. The 
amounts allotted were in bills at 3 months, £45,000,009. 

















Amount Treasury Bil!s 
Amount 
Apvl ed at 3 Months. 
et Offered. | . Average Rate. 
£ £ £8 d 
an 40,000,000 49,165,000 4 2 642 
40,000,000 48,430,000 4 4 260 
40,000,000 46.4300 0 a) 
Aug. AT. coccseccocceccccccovceces 40,000,00C 55,875,000 4 5 2 
Aig. _ RO ereece eeeoe 40 000,000 50,275,000 4 5 
AVE, Bh. cocceccccccccesceccvccess 40,000,000 58.4 5,000 45 32 
Sept. Wa bandiveewsesenesedne cs ehh 35,000,000 §5,215.000 4 4 789 
Hep. 14. .ccccecccccccccsccccccecs 35,000,000 58.010 000 4 4 642 
Bept. 21. cocccccccccccssccccccsecs 40,000,000 56,79 0rd 4 1 = 
Se,t. 4 Seeeeeeeseeeoesresceseaeseeee 45,000,000 §9,800 4 4 8 





CURRENCY NOTES ACCOUNT—(000's omitted). 








o2t|s Redemption Account. 
af ae: 3 g 3 
Dew. =| $52 | 358 Bank ofc Se ge dlacdt 
ef s < England /3 sie fc 
6 § Notes e as 
—_ 
1924, £ £ 
Mar, Diseneseoteses 281,538 22,450 y 
ses cwadiananh oD i 
e) t. seeeeeeeeees 
Deo. 31. eeeseeeeeee 26, 
Mar. 8 iN 
ar. eseeeeeeeee 
June Ep ownsrsess 53,950 e 
on 86250 . 
1 
Mar. 31 eceeeccces 56,250 1% 
Tune 30....cccccee- 56,250 1% 
Sept. 29. ....cccee- 56.250 ng 
Dec. iP. senateekeso 56 250 18 
Mar. acl 56.250 16 
June . ,@eeoeeeeee 56.750 % 
Bept. 28... eee. 56,250 18 
Deo. 28......000. 56.2£0 
1928, 12 
Mar. 2% | es... 56,250 1% 
June 27........000- 56.250 16 
Sept. 26.......60. 56 250 18 
Oot, 35........ .._| 56.250 odin bot 
Since Ju v 21, 1920. notes and certificates outstanding include NON’ "p99 000, 
not yet ancelled. Vaximu:n fiduciar laeae for es e770] tres 
921 at er ge ior 1922 on conan at £247,902 500, f0F 


and for 1938, at £244.935.100 














4ae> — 3 









\ 


ss | /ingland, 


Se 


wey Ss i 


October 6, 1928.] THE ECONOMIST. 619 






















































NATIONAL DEBT—(Million £). BANKERS’ CLEARING RETURNS (000’s omitted). 
eT rs ee eae 
“ide lee S518.) 42/3. 1551/8 
=z * e 2 . ° 
oi | 2 | gB | 28 | ad | 3B | 8] s8 | eo | |_Town, | Metropolitan. | Country. | Tots 
< a a a a =) F-} a 1928, ] £ £ | 
J | 
Console | 813 300 | 300] 300| 300| 300 300| 300 | Week ended ope 22 s2r107: | “oi ee | 
4% and ai 0 bt 15 5 14 14 14 14 14 14 Ww ek a PE. ZO... cevee j 8 29,576 
Other Fund . nes | 3! 99! a4] 33] 13] a2 3/ i eek ended Oct. 3 Rixetane | 860,970 39,501 | 
Term. Annui coveceee j 204 204 ee ee a eee 
42, Consolidated slo os oe Total to date 1928 Nidnteneseais | 29,744,488 1,396, 
; Crarerion Lana co Og aio | ail sii ma Do 1027... | 27,858,230 "O66 
var Btock calavend am . o 63 “tol “te Increase or decrease in gas {{* ay . on | 
9, Y War StOCK ..eeseee | See oe eee 
49, ana 5% War Stock ..) .. | 2,047 a __ ba = a 172 | Total for year 1927 | 36,819,689 1 
ised War Bonds....| .«- | "aoe Total for ers ’ 
49, Funding Lae ...- hassue oo | = = = 389 - = : Year 1926 .....2.06. | | ee 2 ae 
orl ef } ’ 
Go rogey et ben 499 | 482 67S | 7s | ierease ordecreasein isa7 {it “Ores | 2 ew it 
Becresoaicc| fe) WB) OB) oe el 
National Savings Certs..’ .. PROVINCIAL CLEARING RETURNS. 
Other Debt® ....++eeee- -- | 1,306 1111 1,097 }1,09 | 
Americ me Loan (Angi 
Frenc ceneeeee] os 2s oo | ss geregate Weekly 
Bills ......00 ; 151,107 565 527} 636 Month of September. | 
ese Advances ... 1 35 139 162} 117 —_———$<$$—$—$$  _______ _ ane Ge, 00 Gage. 8. 
L654 | 8,033 | 7,641 | 7,598 | 7,558 | 7,555 Ct ae eS) — 
“Ton! Liabilities ......_ 711 18,079 | 7,707 17,666 17,635 | 7,653 |7,832 | 7628 |7,702 | piRWINGHAM .......... 9.016000 | 7e4o00 |+ 3a) 9 hese) weabicin 
* Includes debt to American Government. eo Pie reks coke ct a 4,611,000 a1) 
POSITION OF THE FLOATING DEBT, | Movement | DUBLIN «...00scc0000| ase | ne sapenens | sasenane 
ysended | HULL ........ ehaccqeees y 64 
Wand Means Advances Sept 30,"27. Mat. 51,'28, Sept. 30/28. Soph 30,28. | EBEDB “0. .-.020.0000000 pemeams | einoee i+ Og scsesens | Mpenes 
Outstanding - £ & LEICESTER iaeonenainen 3,223,000 | _ 3,009,000 |— 66, 31,143,100 | 32,686,800 
Advances by Bank of England LI ts pkonececenes 36,116,000 | 31,759,000 | — 120, 317,350,200 | 320,328,700 
Advances by Public Degrante. 104,558,000 . 161,850,000.. 117,250,000..— 6,200,000 MANCHESTER .......... 55,395,000 | 49,161,000 |— 11-2, 524,430,500 | 507,533,000 
Treasury Bills Outstanding .. ~ 630,545,000. -*526,940,000. .*635,785,000..+ 9,065,000 NEWGASTLE-ON-T1E.. Scae.noe SATS 000 |— 1:3 58 635,700 | 55,446,100 
none, eeeia Songer OTTINGHAM ......... ‘ 459,000 |+ 03) ,088,000 | 24,243,800 
Total Floating Debt...... és . 134,903,000. . 688,790,000 . 753,035,000..4 2.865,000 2.000 3,695,000 |— 
"Includes £35,000, the proceeds of which were not carried to the Exchequer EE sen cncercces oe ————— mae a ——_—_ 
within the period of the account. Ss suns) cccedscd 133,256,000 | 121,889,000 '— 8°5 






OVERSEAS BANK RETURNS. 


NOTE.—The latest oe of the Bank of Greece appeared in the 
Economist « July 7; Denmark in September 8; Egypt in a 
22; Canada, Bulgaria, Poland, Latvia, and Lithuania in Sept. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
Oct. 4, Sep 27, | Sept. 20, | Sept. 13, Oot. 6,” 
928, 1928, 1928, 


— ACCIDENT and GUARANTEE 
™ OCEA CORPORATION, Limited. 


ASSETS. ‘ ‘ > £9,101,717 
CLAIMS PAID . ‘ - 841,161,592 


Accidents and Iliness. 
































coere’ Liability. Fidelity Guarantees. Resources 1928, 

pat Fire. Motor Cars, Public Liability. Total gold reserves ......| 2,616,630 | 2,633,000 | 2,625,89C | 2,628,950 2,965, “igo 

Inspec: and insurance of SBoliers, Engines, Total bills discounted. . 1,025,920 | 1,010,770 | 1,093,830 | 1,06 ,250 462,490 
Electrical Piant and Lifts. Bills bought in open mkt} 309,980 263,420 237,190 211,160 262,170 





229,030 224,750 221,340 ' 504,870 


torships and Trusteeships. 230.340 
Total resources .........- 5,094,550 | 5,275,310 | 5,176,250 | 5,182,230 


36-44. MOORGATE, LONDON, €E.C.2. 
, , f a > L1aBILITIES, 
ceecaioaet eit a eee a ce ee Federal Reserve notes in 


actual circulation .... 
Deposits — i emberbank— 


% reserve account...... 2,349,550 | 2,315,810 | 2,360,530 | 2,348,680 | 2,360,380 
Che Bankers’ Gazette, | wees) HES) HEB] AB) | eS 


Total liabilities ...... 5,226,430 | 5,094,550 | 5,275,310 | 5,176,250 | 5,182,250 





Head Office: 











1,703,630 | 1,681,580 | 1,679,520 | 1,688,270 | 1,717,050 








BANK OF ENGLAND. combined tet ccax, | 685% | 669% | 60% | 49%, 
Return for Week ended Wednesday, October 3, 1928. SEW YORE PRDRRAL REGRRYE BANK,—In 0's 6000's omitte 


ISSUE DEPARTMENT. SEW YORK FEDERAL RESERYE BANK.—In $’s (000's omitted). 
£ Oct. 4, | Sept. 27, —. 20, ~—_; 13, ae 6, 
1928. 1988. 


oes issued ........185 an 5075 | Government debt 11,015,100 
eee ’ ’ lo wae ol 396,360 420 7 +e 
Other securities ...... 8.734.900 | Bille hamiv in oper mkt.| "e300 | “7a500| “eseao| “erseo| 08 


104,530 
aia Total U.8. Govt. securiti 51,716 50,940 52,480 49,460 101,010 
Cot cold baltien ....388) wat _ Total bills and quoustties 506,660 467,910 618,330 467,760 379,020 














075 | Deposite — Member bank 
a 477 185, 477,07: 1075 —reserve account .... 902,800 888,310 907,200 917,250 924,830 
ae DEPARTMENT. Ratio of total res. to dep. 
£ and Federal Res. note 
liabilities combined..| 633% | 674% | 627% | 669% | 742% 


critar capital ., 1455300 Se securities 37,110,308 | ———— oi » ed). 
Public depogiege 272°" Other securities ...... 40,667,733 IMPERIAL BANK OF INDIA.—In rupees (000's omitt 
J sonia @eeces 10,005,941 No tes eerersecescececs 50.470,320 . 






Os t. 9, 

een day & otk Baie orie9 | Gold and silver coin .. 2,499,503 asoers, | aan” | “Mean | “SSae” | Atcea | “TGs | “oan 
_—_ 3,577 Total securities ....| 24,15,10 | 27,06,08 | 27,08,58 | 27,20.78 | 23,14,15 | 21,85,80 

seenage mene ————— | Loans......... sees] 10,5716 | 11,12,79 | 11,5251 | 11.38.72 | 12,20,44 | 10,93,04 

130,747,864 130,747,864 | Onsh credits........| 264.23 | 27,0057 | 29,4649 | 27,45,07 | 26.7010 | 24,15,82 


"Tnalading B +e 71:07 | 38992; 35273| 44345 
a Savings Banks, Commissioners of National Debt anc | Foreign billa........| 207| 4017| 47.43 soe) tao | see 



























ea Accounts, Dead stock ........ 2.82.28 | 282,51| 282,32/ 281.65; 2,81,31 |  32,79,24 
| Balwith otherbanks| 22,44 811} 2001; 29,14) 2453) 19,99 
| Oc aoe. ye Dec. on | Inc.or Dec.on | Onsh ......--.e-e0e 20,77,86 } 24,06,27 | 21,76,11 | 21,54,11 | 21,22,83 | 27,23,85 
t W. . eee, 
eck. | ast Year. | capital paid up ....| 56250| 562,50] 5,6250| 5,6250/ 662,50 senso 
£ Reserve ............| 517,50} 6,17,50| 51350] 5.17.50 ate 5,07,50 
tte eeeeees - 11,623 | + Total deposits......| 78,03.46 | 86,11,80 | 86,03.73 seem |_1 40,71 | 81.16.95 
+ 311523 | — eaboveinclades—| Tn 
urities _ has Depositsin Lond’n} _— 1,010 1,026 1,073 1,15 for 1,661 
+ = Adv’nces in L’nd’n 894 997 981 965 964 961 
‘ulation, wee * Menke in London! 164 64 150 218/182 135 
+ a ; : 
om + BANK OF FRANCE.—In francs. (000's omitted.) 
= + 





’ ® > ® 
— Sept. 2, =" hy . | Ang. 3 
Gold ........... eeeee 3022538 30,568,250 | 30,497,163 | 30,426,062 | 30,351,342 


eposi 11 | 12,984,955 | 13,380,010 | 14,005,063 | 14,241,999 
Sr depen 1 a8 is4sle49 18,315,910 | 17,992,279 | 17,707,529 


counted at home..| 4,156,327| 2,599,656 | 2,459,756 | 2,453,109 | 2,052,870 






Im 
& 






Advances against sec 
: State 130,000 | 9,130,000} 9,130,900 | 9,130,000 
| tea 230 See ebeees,... 3017.47 2.021.356 2,008,376 | 2,014,392 | 2,043,267 
135.368.9099 Other assets lud- 
83 Ls St ing forwa dezeh.).. 2,892,620 | 2,714,231; 2,800,211 | 2,844,922 3,757,248 









Noten ese ieeion..| 62653834 | 61,013,071 | 61,321,2°9 | 61,552,457 | 62,183,776 
Public de 


1H, 494, 360 10,960,148 10,563,081 10.8553! weaneaee seen 
135,006,755 4703981 | Sa9hroe | Leseal | 1065007 | LA3OALS 
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SOUTH AFRICAN RESERYE BANK.—In &'s (000's omitted). BANK OF NORWAY.—In kroner 





(000's omitteg) 
































928. . Assets. Sept. 7, Sept 22,1 Pai 
pain 8,064 7,819 7,732 | 7,831] 7,740 | Coin and bullion—Gold...... . 
palall 9 “| ee| ee] ee 146,940 | 723) or 

Bills discounted ........ 8,428 7,851 

Investments .....ceeee0- 596 | 

60$008eoesennse 1 
ee 3 v8 , 
— eae yer ose 8,532 

eee de pie 1,445 1 1,523 I 
Bankers’ —— peweeses 4,994 5,114 4,645 ; 
Ratio of cash 





to liabilities to public. - 473% | 516% | 505% | 507% 1 511% | 504% 
THE REICHSBANK.—In Reichsmarks*® (000’s omitted). 






















































gt | Silver ............ 
G 
Gand bullion ..........s000. | 2,396,971 | 2,335,806 | 2,310,133 | 1,853,097 
Of which deposited abroad’ ...... 05626 | 956% | "85626 | | 66543 : 
Reserve in foreign currencies . 173,355 467,804 191,247 153.805 | Circulation ...... i 
Bille of exchange and cheques. 2,589,515 | 2,034,722 | 2,116,391 | 2,745,689 | Deposits.......... L 
Silver and other coin .. guswceneese 79,417 | 102016 94,957 64,111 
Notes of other Guten Sen kes... 7,474 25,772 22,934 7549 * Inclading 91 million pesetas lent to the State, N 
SITE - cnnesne> cheasoanenonese 101,564 34,077 69,235 153,792 8 
Investments.............scseceeee 93,819 | 93,808 93819 | 92,261 BANK OF PORTUGAL.—In escudos (000's omitted), R 
Other assets............secceeeeee 544,745 | 523,494 515,659 | 494,135 iri ie ie : 
IABILATIES. Ang. Df ae Aug. 8, | Aug. 1, Tog 
Reduced capital............20.00+ 122,788 | 122,788 122,788 122,788 Bet 1 1928, 1828 | ee 
Increase of capital (shares not yet Ooin and bullion .. 9,343 334 | al 
cicemaditnans adieeenee wemes 177,212 177,212 | vrais Os which gata sina 8,5 8,577 asta! | an . 
Motes in circulation ..............| 4,830,152 | 4,100,068 | 4,256,380 | 4,182,435 | Discounts ....... as 68,546 268 968 270168 | | ia 
Other daily masuring obligations .| 503025 | 75,228 | 498,21; | Sims | Government tonne .. 1,687 1,679,141 | 1,670,913 | 1,600,535 . 
Siar abies ......0+-+-----+-. 252.679 | 255,210 2, eo, - clrealation 1,880,877 L90g6i2 raien | 1960 | um D 
ee ee eee tenmark. Deposits 6 65,021 75279 433 
The gold reserve is calculated in accordance with the new legal preseriptios —— Sm Ne 
of one pound of fine gold equals 1,393 Reichsmarks. AUSTRIAN NATIONAL BANK.—in schillings (000's omited, . 
NATIONAL BANK OF BELGIUM.—in Belgas (000 s omitted). isenea. Bop. 7 Sept 15, ) Sept 7, Aue aL = 
Py PS “7 ake oe. Imiss| 19a Tass | tat 
8e $. 27, Se 8. i. t. ', 23, ® ee , ’ = 
acumen. Toss isa a” fais” Tas.” | tsar | ashe. Foreign bills .....| 298.593 304°005 
eecesecee eeeece 807,295 259 017 804,7 43 674,419 (b) Other foreign billst.. 326,837 327,689 329,869 
om Bills and 233,650 Bills discounted .... 111,232 
Balances Abroad] 504,600} 501,771] 503,687 | 495,350/| 465.749 Advances to Treasury 166,381 166,381 166,381 
Silver & other coin} 2,790 2,807 2,741 2.899 986 LiaBILITIEs. 
Securities ........ 584,177 | 878,754 | 580,458 | 666,365 | 506,087 | 697,600 | Share capital........ “a aan | 
LiasiLirins. Noves in cireuiation..| 882798 oraano | Lock 
Notes in circulati 788 | 2,198,964 1,996,304 | 934, 
Seven Senna - ts. ae 296 ite? aoe ere EST 71,300 liz'lse Deposits ...........- 120,187 99,207 70,487 | 
(>) In thousand francs, + In dollar and sterling only. 




















NETHERLANDS BANK.—In florins (000's omitted). NATIONAL BANK OF CZECHOSLOYVAKIA,—In Cz. K. (000 
; OED | See | eee | Spe] Os [Reelin | _____s eed. 
b . ° a . | ’ ’ 
soccer] Seme| See| Ele | aia ae | EE | cama ian. tt | stn | l(c 
VOL. ccccccccccces 
Decta. andadvances| 380,613 | 347,178 | 350,780 | 356,796 | 441,057 153,504 belenee abroad pong ee - _ nae oe 
LiaBILITIES8. OUFTENCY.. .....ccccee eo-| 1,996,802 | 1,999,647 | 1,996,408 1,989,547 | 2,068.0 
Notes inciroulation| 855,580 | 797,343 | 792,147 803,602] 846,3e3 316,632 | Discounts and advances ...... 372,166 | 384,709 405,961 | '388,765 | 9639 
Deposits ......... 45877! 38242! 33518! 33644! 38909 5,016 Btate notes debt balance..... 4,151,255 en7a.as 4,181,959 vig +s 
SS ee ee ee aan a jh oss ade aaios 7,549,025 | 6,798,30 
Sept. 29, Seps. 22, Bept 15,/8e 8 | Oct I, |, Positios Position | Check t ciate” 634 = 647,455 | LLM 
gon See so as 19. May 3.154 Other liabilities... 327698 | "SAS91T |_S47R30 | 30836 | ‘Wal 
Silver Seocecesesersesscees } 187 500 187 500 aa 290 187,700 | Tees 18,016) 29,785 
cata tacccencosteed, | NATIONAL BANK - THE SERBS, &c.—In dinar (000's omitted 
other investments...... | 155,400 | 152,900 | 150,100 | 154,900 wnat 77,567 a | ae Ag Sh cn 
Notes in circulatien...... 324,100 | 324,300 | 320, 499 1928, 1 
Deposits and bilie payabio | sal00 | 491100 40900 | 46900 | 871830] 12250 oer) ae ia 
; 54 
SWISS NATIONAL BANK.—In francs (000's omitted). ae raseo4o | 1,410856 | 1 
ee bani Sept 35, Sept 22, Sept 15, t. 22, |Bept. 15, Sept. 7, | Be P t. 50, | Position 4,323,125 | 4,393,119 | 4,323,111 ‘a 
Gold ——. 461320 iis ean iia e731 MeL 6,610,942 
Silver ............| 50627| §1483| 52923| 53335| 64647| 18350 | Sante credits " | "994,106 
Advances ........ 211,438 | 220,652 | 228,671{ 237995 | 320,486 103,000 posi 1,042,035 
Notes in cireulatn| 891 813,332 | 824,121 | 839,923 | 877,196 | 275,925 or ian Pengd (00 
a ne Seesa| linaes | ionses | ‘eetsse Tso NATIONAL BANK OF ee Hungarian Peng ? 
BANK OF ITALY.—In lire (000’s pent. : 
pt Aug. 31, 20, T 
Gold, sion bullion 5,001,760 anit wittag | a8 6,COL S30 - att, BONNIE a cdestiic. cibscacesce 
01G, COin and Duillion .. .....}| 5,001,760 | 5.001.621 | 5,001,574 | 5,001,530 | 5,001,497 | Dratte and notes .......ccccccccccess 
Foreign bills & balances abroad| 6,778,790 6.145.142 6.7ea/as 6,838,685 n8.858 snlivge cata tad scsi eal ouain ss5an2, 5630) 1 
Other oagh ...........-cccccces 105,665 06,394 109,509 n warrants an es . ’ | | 
Gold deposited abroad due by Advances to the Treasury as seawater 104,271} 104,271, 104.545 | i 
the Btate.........0.000. seese} 1,947,713 | 1,847,713 | 1,847,713 | 1,847,713 | 1,847,713 Liasrnitizs. 
Discounts sihenoaant mabeaeeel 2,990,848 | 3,013,640 | 2,948,291 | 9.969,131 | 2,998,786 | Share capital gold crowns 30,000,000°) 
Advances .............c.c.sc0 1,514,181 | 1,626,873 | 1,374,872 | 1,239,626 | 1,395,947 | Notes in civoulation .............+..+. 4 
Credit with “istivate ai Liquid oe 
Government socuziiios ........| "997909 | “298.003 | “oae-teS | “oaniso | aoeaz9 *Caloulated at pro-war parity of Seale 
. nian 's 
Notesin circulation .......... 7,175,654 |17,140,337 (17,010,121 {17,285,001 |17,394,560 NATIONAL BANK OF ROUMANIA.—In lei ( 


calaaiadtaiianihiel 300,000 | 300,000 | 300,000 | ‘183,156 | 166398 | — ; Sept. 17, 
Other deposits and drafts ....| 2,920,465 | 3,019,232 | 3,462,035 | 3,194,815 | 3,277,372 928, 1 1927. 





1 7393 
wgeiae | Bars 
















+ | "eB azesoane | 21051398 
ececece es ap “Be, aa eceeeee 6,846,996 6,379,845 
Pvemment securities oredgn| 62800 | 62,800 RUSSIAN STATE BANK.—Note-Issuing Departmen, 
Other Swedish bonds quoted on : 1 Tohervonets = 10 
Bills payable in Swodent ........ 263,981 296,143 
= »  _ abroad..........| 25,252] 28,963 Aarts, 
Balance abroad......... 00.000. -| 30469 | 32,87) Gold in coin and bullien........ 
Advances made on government Other precious metals.......000 
and bondst........| 69,817 | 63,240 Reudion bank notes sihene 
Notes in civculation ............| 564,661 | 477,946 Bis das S0 se aheena 
deposits ....... owe 115,941 | 132,465 See 
Private deposits ........ ....... 379 3.214 OO Fe OD oss 0850880 


oom ot Ge tenes = See in Sweden" and “Ad 
te pegenie wances made on | Bank notes .......ccccocccccess 


excludes ad and cash ich n v 
not" vediable en cover forthe nota leat vances credits which are Balance to which notes may still 








Oo. 


\ee SeotFe 
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ee 


October 6, 1928.] 
BANK OF FINLAND.—In F. marks (000's omitted). 


Bept. 22, Bens. . es ~ e we hy . Position, 
ae 927, May30,1914 
Gold re aeatiane 307 633 307,943 | 308,279 | 320,768 35,091 
“abroad and Seastge wiast: andes tasines Rat 
317,615 | 318,598 | 393,560 
1,340,227 | 1,339,139 | 701,738 
77.262 | 1,422,291 
1,580,464 | 1,5 422,291 


j ecoee 1 5 
send =... ooa'sst | “ies'eae | 167-393 


BANK OF ESTONIA.—In Est. kroon (000's omitted). 
8e Sept. 15 Sept. 7,/Aug. 51.) Aug. 23 
Asszrs, feta, | te08, | Yea. |} 1908. 


ee 10,048 10,048 
Gold coin and bullion ....++.seeseseee yt o| oo 
Net foreign exchange scvcccccsececoscoe = — a3) 


covcccscccccsese | 9,682; 9,579} 9,133 
Home vie AyanCOE® ss sccccccccccecces | 16374 | 15,882 | 15,316 
Notes in circulation .......0-+cescescece 40,090 
eposi d current accounts ..| 21,450 | 23,238 
ote rate current liabilities ..| 5927%' 59°84% 
Ta aan a 
* Inclades a sum not exceeding Ekr. 15,000,000, guaranteed by the Government. 


BANK OF JAPAN.—In yen (000’s omitted). 
Sept. 8, 


Asserts. 1 
Casb and ballion.. a yr 
Discounts eeeceee ie 

Advances ..... eos 78,224 93,600 77,404 


fons | 1,188,134 1,167,184 | 1,212,146 
Gort deposita .... | 663,930 704,374 | "851,434 
Other deposits 344,470 349:794 | 969,543 


BANK OF DANZIG.—In Dansig gulden (000's omitted). 
——————jaept. 39, Sept. I5,]Aug. 31, Aug. 15, July 51 July 14,\Sept- 30, 
hese. Raa. | dons. |  teaa."| 1si8.'| ees. | 1908, '| fost 
....( 2618] 2747| 2,356] 2,791| 2356] 2,749| 2,243 
Olehieh gold eons: | 7 6 6 6 6 5 7 
ain. | ge! 2741} 2350| 2,785 2,350| 2,739 


15,372 | 12,998 14,022 | 15,883 | 13,668 
— a 18,527 | 20,452 | 19,964 


n exchange ....| 22,086 | 24,891 27,421 | 27,308 | 27,936 
ve dil S| Rt | ea] Saat] | 2 
es 

anie.. 7500 | 17,500 7,500 7,500 
“Ap UP ...ccoce 
sin circulation ..| 38,651 33,956 


1,500 
409 | 38, 37,681 | 33,723 
Doects on demand "| 2069 | ales | S899 | Seas aon eas 


CENTRAL BANK OF CHILE.—In $'s (000s omitted). 
t.7,| Aug. 24, } Aug. 17 
eae es +3 isha. Sia. 
abroad no cc7270"] getaea | aesbes | desere 
ad 8,803 


_ vances eeccees 768 q 80 
w Government ........ 1,997 Gaal Hers 


othe bank in circulation! 311,691 475 | 308,683 
in 

ort notes in circulation .... 18.068 Tear 19,931 
sesseseeecseeef 106,007 | 115,358] 113,118 


RATES. 


co! eovecescceseee 


curiti 


trates of discount- 
60 days’ bankers’ 
months’ do ore’ Grafts, ....+000. 
GRE ED coccsscocccscceccece 
6 months’ do @ercecccece 


| 
| 
dunt ‘ Seerccccces 
(fressury Bills)— | 


te 


to ne een 


*eecccce teeee 


sobeseubentn 
‘ances: Banks. 


eeeee @roceccoce 


' Additional to those offered by tender in the preceding week. 
With previous weeks :— 


f i Bank Bills, 
ae |3 Monthe|4 Montha|s Months.|3 Montha|¢ Months.|6 Months. 


Trade Bills. 


Irving Trust Company cable the 
rates in New York :— 


Ost. 6 Bop. 5 ep 12, Bep. 19, Sep. 26, “Teas.” 


a 


T.T. @eoeeceseeosessesesrere 
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Rates of Ex 
New York on— 


London— 
60 da 


Cents for 1 lire 19 

Cents for 1 mark 23°81 

Cts. for Austrn. shlg.| 1407 | 1410 

Cents for 1 peseta 1930 | 17°36 

Cents for 1 guilder | 40195 pa 
"78 


26°80 {| 26°35 
2691 
19°30 1325 


100 rem. 
49°85 ap 60 
én 46°70 


48245) 4 4 4 

4°8666 4 caste ssa 4 

1930 $ So08 $31 5 
Cents for 1 13:90 1389" "89 885 
; ce li le 


1392 
Cents for 1 franc 1930 a 
54 
23°82 


ee ° 
ssss3s38 


Yokohama .... 
Hong Kong.... 
Shanghai .... 
Calcutta ke 
Buenos Aires.. , 

Rio de Janeiro ,, |Cents for 1 milreis , 

Valparaiso .... ,, |Cents for] peso 12166 | 12°125 


OVERSEAS BANK RATES. 
Changed. 
Amsterdam .... Oct. 12, 1927 
Jane 7, 1927 


1, 1928 
July 19, 1928 
June 23, 1927 
ig - June 20, 1927 
Helsingfors .... Aug. 7, 1928 . 
Bie sromese carer pons 
sbon ........ \ 
New York Fede. July 16, 1928 
ral Reserve .. July 12, 1928 .. 5 Varsaw .... ... Mav 13.1927 .. 8 
Medrid ........ Mar. 23,1923 .. 5 lrish......... oe Apr. 21, 1947 .. 53 
Central Bank of Chile.—Discount rate for member banks, 64%; discount rate 
(or the public, 74%. 
+ 6% applied to banks, &c., charging not more than 11% p.sa. for their loans. 
t applied to banks, &c., charging more than 11% p.a. for their loans. 


RATES OF EXCHANGE. 


eae2 $QBSEaR 
Les e" 355% 
& 


sloty to £1 
Helsingfors ..|/F. marks to £1 
its to £1 


ences 


Re 
ef 


1. 


F232 
a3 


on 


Lima Pieead 
Calcutta .... 


T.T. | 24°58d 


+ Rate for previous day. t Pence to escudo. 


* As from Oct. 13. : 
(a) An official stabilisation at = dollars to 100 krone, $.¢., approximately 


624 krone to &. 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
aN ren A enapimenbasnsecunenmeneetnnseaiasinitttO 
Onion of South Africa. Union of South Africa. 


From February 6, From February 6, 
1928. 1928. 


London on South Africa. | South Africa on Londoa. 
Buying. | Belling. Baying. | Belling. 
prem. 


EEE nccivncvosescess 
GO Gays ...ccecccccccees 
DO Gaye ..cccccccccceees 


120 days 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 
ing to advices received in Landon, the following ere 
the Moscow quotations for tchervonetz :— 


£1,000 uals 941°73-94361 tchervontzi. 
1 tehervonets tro geld roubles. £1 sterling = 946 gold roubles. 


Par | Oct. € 19,'Sept. Oct. 3, 
2, 1927. rsa hoa 1928, 


‘gona nt panes 
I es 


* 
sinh ELAS ONS eS eee Noes 
Geet ee Se Ras 


eRe gem 


Sep tren 
ea 


ay 


} 
4 
Br 
- 7 
# E 
t 
Va 4 
Mt 1 
‘ 
; 
em 
a 
ae 
¥e, 
Laie 
ive: 
“poe 
ma 
tra 
ae 
NG 
eh 
ae 
Ca 
ie i 
PD 
tie 
¢ 
Aah 
SE 
Bigg € 
> fal 
it 
a 
a 
a} 
a 
eee 
pai 
HB 
| 
tS ee | 
4 
#.' 
a 


agi poe ae a Pes 
nn oN nn 


hie 


nee 


Bae 


Pe DR od ir ge 8 


ee 












































pe, 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 








Country. | — | Par Value.! Usance | Rate. 
Beuador ........-e+00- ucres to £........ 24°3325 | Sight London | 24°38 
Venezuela ........+0- Bolivar to£ .... 25°25 ° | 25°32 
Colombia (Bogota) ....)Pesos to £20 ...... 100 ” | 99°50 
Nicaragua . ......++.. \Cordobas to £ .... 48665 ” | 492 
Salvador .....+....00- --(Colones to £ ...... 973 » | 985 
Bolivia ............00- ‘pence to Boliviano; 19°20 90 davs | 18 


OVERSEAS DOMINIONS RATES. 
(COMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 























London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- | New | Aus- | New | Aus- | New | Aue- | New 
tralia. | Zeal'nd) tralia. Zeal’nd| tralia. |Zeal'nd| tralia. | Zeal’nd 
eee cane 
_ ne = i - i 101 1 
Demand ...... 98% oot ot 994 1 ond 
30 days ...... ST $5 97 o “i 99 100 100 
60 days ...... 97 97. be ie 984 oot 
90 days ...... Ce a oe 98 ee 


INDIA COUNCIL REMITTANCES, 


The total remittances from the Government of India to 
the Secretary of State for India in Council from April 1 to 
September 29, 1928 were 59,970,000, by means of purchases 
of sterling in India. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended October 4, 1928, are issued by the Statistical 
Department of H.M. Customs and Excise :— 





Imported: invo Great Britain and 
Northern Ireland. 


Exported from Great Britain and 
Northern Ireland 





From- £ To— 

ERUER. 000-cnnscnesecccesses Denmark .occcccccccceccces 4,650,840 
BRR, a ccccngnebesovcscese 4,256 || Germany .......cccccscees: 17,051 
DEED. sdoscundossssobnsess 520 SD khoawaenesekeebanss 13,526 
Venezuela .. ......sceee-es- Switzerland ......cccccesess 11,960 
British South Africa ........ 1,082,512 ae husebesenenaenes 2,448 
BED occcicndnd asssebecess 25,250 

China and Honkong........ 28,951 

British India .........+se0+- 29,190 

GE 600scsle tespndesoncce 5,000 

Other countries ............ 1,694 
Total declared value of} ——— Total declared value of} — > 
imnorte - ‘ 1,101,726 exvorte kb aap ski's ..| 4.785.880 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 








1928. AgnzivaLs, £& 1928. WITHDRAWALS. £ 
I TP be de cok apesenosrcssase nil | Sept.28—Barssod ............ 14,000 
ie EEE ome coesegeone :aneamns nil *§. Africa ....... sov. 750,000 
OD. 3 .caccccenscceetedocsone nil *Switzerland ....sovs. 400,000 
teins adden hichaae nil » 29—Bars sold .........006 101,000 
. 3—tSwitzerland ..sovs. 500,000; Oct. 1—Bars sold............ 832,000 
0 DPiescocesapscekaseccpnes nil Holland ........ sovs. 15,000 
»  2—Barssold ............ 1,958,000 
» 3—Barssold .........00- 521,000 

» 4—Bars sold ............ nil 
TURE. .oncksosseegsoecdody 500,000 TOE ceccnsetennncese eos . 4,591,000 


* Set aside on account of. + Released from set aside. 
Net withdrawals, £4,091 ,000. 
Messrs Samuel Montagu and Co. write on October 3, 1928, 
as tollows :— 


GOLD. 

The Bank of England gold reserve against notes amounted 
to £5170,569,635 on the 26th ultimo (as compared with 
4£:173.437,370_ on the previous Wednesday), and represents an 
increase of £516,663,320 since April 29, 1925—when an effective 
gold standard was resumed. The bulk of the 1,080,000 
South African bar gold available in the open market this week 
was bought for export to Germany, only about £50,000 being 
taken tq satisfy the requirements of India and the trade. 


There was a net efflux of gold of £4,909,000 during the week 
under review. 


SILVER. 

China operators have been active during the past week, and 
this demand, aided by inquiry from the Indian bazaars, has 
caused a rather higher level of prices. Sales continue to be 
made on Continental account, but supplies have not been 
offered freely, holders of silver showing a disposition to hold 
back in anticipation of higher prices. The Indian bazaars 
have made purchases both for near shipment and to cover bear 
sales. America has sold, but some buying orders have also 
been executed for the same quarter. The difference between 
the cash and two months’ quotations again narrowed to yd 
on the 28th ultimo, but the premium of 3d on two months’ 
delivery was re-established to-day. The undertone of the 
market appears fairly good, and there seems to be a likelihood 
of steadiness at about the present level. The following were 
the United Kingdom imports and exports of silver registered 
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from mid-day on the 24th ultimo to mid-day on 





i . the i 
instant :—Imports.—France, 473,373; Brit; Ist 
£127,621; Mexico, £136,790; other countries, gaat 
4373426. Exports.—China and Hongkong, 1942— 


British India, £,23,600; other countries, £22,011 
No fresh Indian currency returns have come to hand “— 
stock in Shanghai on the 29th ultimo consisted of a 
54,800,000 ounces in sycee, 88,500,000 dollars, and Sees _ 
bars, as compared with about 54,300,000 ounces in sy . 
90,100,000 dollars, and 9,320 silver bars on the 22nd ulti 
Statistics for the month of September last are appended : 


cee, 

mo, 
-—Bar Silver, per Oz Std. B i 
Cash Two Months’ ston 

newt Delivery. Fine 

3 ‘ 

Highest price eocese 26 @eeses 27% @ervcees a i; 
Lowest oD eeoee0e 26y5 eeeoce 25 eeveece 84 ll 

Average ,, cesses 26°440...... 26:560...... 84114 


GOLD AND SILYER PRICES. 


PBS NWwWwwO A we wt 











a 
— Silver—Per Ounce) D | Silver, 
Gunee. Cash. Forward. ate, | Cash, 
1928. s d a ee — 
Sept. 28....| 84113 | 26% | 264 oct. 13,1922 ..| 34 
29....| 8411, | 268% | 26 12,1923 ||| 318 
Oct. 1....| 84114 | 26% | 262 10, 1924 || 3 
2....| 8411 26 268 9, 1925 ..| 32 4 
3....| 8411 26 263 8.1926 .|| 25 5 
4... | 84.14 26u,1 263 Ee 7, 1927 ||| at r 
NOTICES. 


rs = & 


Barclays Bank, Limited, announce that they have opened a 
new branch at 276-280 Kensington High street, W.8, to be 
known as Kensington (Melbury court) branch, under the 
management of Mr A. E. Kennedy; also a new sub-branch at 
Runswicke House, High street, West Wickham, under the 
management of Mr J. P. Shewring, who is also manager of 
177 Shirley road, Croydon, branch. 

A branch of the Union Bank of Australia, Limited, has been 
opened at Bondi Beach, New South Wales. 

Lloyds Bank, Limited, announce that the sub-office of the 
bank at Catterick Camp is now converted into a full branch 
under the supervision of the Richmond manager. 

Westminster Bank, Limited, announce the opening of a 
additional branch office in Kensington High street at Melbuy 
court (240 and 242 Kensington High street), under the manage- 
ment of Mr W. V. C. Carpenter. A branch has also now bet 
opened in St Leonards road, Bexhill-on-Sea. This branch 
will be open during the usual business hours. 








MINING OUTPUT STATISTICS FOR SEPT., 1% 














om 4 | Gold Recovered. 
3 s 3 3 Value. | Profit 
min. | 3 | Mil a Total. 
oO 
Gold. Tons.! Tons.| Ozs. “Ozs.| Ozs. 
ee and nator a aareenns: oo fore fiw | 10,027) 
xploring era be fo és . 
Rezende ..........0006 ‘ 400} 1,180} .. | -- | es 
Sherwood Star ............ - s% ee 











—_—_——— 


BARCLAYS BANK 


LIMITED 


Head Office: 54, Lombard St., LONDON, EC3 
And over 1,950 Branches in England and Wele | 
iene 











168, Fenchurch Street, London, E.C.3. 


the 
The Bank issues Drafts and Letters of Credit oo oo od 


ncipal Towns of the World foraign colecton 
tes an 


generally 


Re c Transfers ; effects 
. jiebos Documentary Credi 
andertakes 
EVERY DESCRIPTION OF BRITISH & FOREIGN 
BUSINESS. 


CHIEF FOREIGN BRANCH : 
estab 
| 





i 








AGENTS AND CORRESPONDENTS IN — | 
PRINCIPAL TOWNS THROUGHOUT THE 
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Other Notes in Return. 


iculs); net value, $24,005. 
6. value, £2,706. 


Black tin ; amount realised, £7,500. 

Est. value, £5 285; est. cost, £1,985 

(piculs); net value, $67,135. 

Est. value, £12,617. 

Est. value, £3,676 ; est. cost, £1,983. 

Est. value, £2,449; est. cost, £2,322. 
oe yan Dredging Est. value, £19,322 ; est. cost, £9,281. 


Nigerian Consolidated .. - 
Offic River .. Leet black tin and 4 tons alluvial. 


Pahang Con 
Est. profit, £1,867. 


Rahman Byarenile. 

Bopp Est. value, £9,423; est. cost, £3,853. 
sok re: Est. value, £6,773; est. cost, £3,150. 
Southern erak . 


Bungei Ki atid 23| Est. value, £3,650; est. cost, £2,000. 


Sungei Way . ome’ oe 
fongkah 18° (piculs); net value, $24,201. 


llie ee 

Dia oeivectiNg« sold during week ended Sept. 22. 
ogibrook Colliery ...+++e rat 

Dundee tae 4 ee 

Durban Navigation aa 

South African ooce sk 

ecfontein United ...... a 


Diamonds. 
own Di DD acccéew ee 6,064 carats. 
eee 1,148 carate, realising £8,818. 


ew Vaal River ....-.+. a vm 
Rhodesia Broken Hi 955 ‘ Zinc and 380 tons lead. 


Siecellancous. 
ELECTROLYTIC ZINC.~ Production during four weekly period ended Sept. 19th :— 
171 tons of zivc, of which 80 to's used at the works. Silver-lead product for 
bipment to Port Pirie for realisation, containing 530 tons lead, 56,000 ozs. +iiver, 
SctpHipe Corporat ON, Limitep.—During the four weeks ended on Sept. 22, 1928, 
0,419 tons of ‘ ‘entral Mine ore. together with 1,364 tons of slimes. were milled at 
he Central Mine, producing 1 855 tons of leady concentr tes (including 88 tons 
om the d>.leading plant:, which assayed 57 ogs silver, 65 per cent. lead, together 
ith 2,794 tons zinc concentrates assa ing 8 ozs silver, 4 per cent. lead and 50 per 
nt. zinc per to1; and 1 8 tons special slimes assaying 9 ozs silver, 15 per cent. 

d, and 6 per cent. zinc per ton. 


SUMMARY OF BALANCE-SHEETS. 


THE BORNEO COMPANY, LIMITED. 
March 31, 1928. 


LIABILITIES, Compared ASSETS. Compared 
with Mar. with Mar, 
Amount, 31, 1927, Amount, 31, 1927, 

£ £ £ £ 


oCum. pref. £1 Same Properties........ 637,388 .. + 66,29 
d.shares, £1... Stock of teak .... 403.055 .. — 49,407 
eral reserve . eS 000 8t = merchan. 


: ay for taxa- 
Hon, &e, 


cunts due un 
Mixed and other 


142,990 .. 


poits...... 149,624 .. 


bounts due by 
r ompany 


stock of produce., 

Stores, &c. 

British ‘Govmt. 
securities ...... 

Other investmts. 

Amouarts due to 


365,600 .. + 38.498 
170,125 .. — 104,862 
40,914 .. — 2,202 


331,529 .. es 
154,627 .. — 6,365 


bility on bills. . : i +. + 6962] company 587,226 .. + 116,687 
i payable 371,519 .. — 54,962 | Bills receivable... 56,875 .. — 17,763 
98,801 .. + 9,164 |Oash ............ 119344.. + 0,648 


Tol ....+... 286,663 . + 4054|  ‘Total........ 2866683 .. + 40524 


ROBINSON AND CLEAVER, LIMITED. 
Jaly 31, 1928, 


LIABILITIES, Commanes ASSETS, Compared 
uly with Jul 
one, 31, Y ws com 31, _ , 


Peoare gee 200.000 eae Properties «+ 722,203 .. 4+ 4484 
. Lis aa nvestment acct... 58,678 .. 31 

— ie Sinking fund ia- - r 

” ee ee vestm t , *t. “* ’ 

105,865 |. — “eae ar . ent acc - ae 
-. 64,104 .. 1,696 
44,000 .. — 10,000] Cash at banks .... 3 
185,000 .. + 20,000 Cash in hand .... 4 1287 


mo + 1,000 
9250 6. + 
_sipee 22 $ tata 


hteiiinés 1097,312 on + + 12,636 


Total ........ 1,097,312 .. + 12,636 


4G: 
RICULTURAL AND GENERAL ENGINEERS, LIMITED. 
March 3], 1928, 


LIABILI 
TIES. Compared ASSETS, Compared 
ar. 
31, ae. Amount, 31, 1927. 


Investments in 
associated cos. .. 1,754,765 .. + 2,275 
—~ lll ae . 1,172,957 14,989 
— Invest. “at 1,061 ee 
Debtors b sredisors 9477 .. + 1,162 
Foreign sales de- 
velopment acc’t... 46,740 .. : — 
Pemtagsns stesso a $ . 
60,338] Leasehold property 406,772... + 943 


eecccccces Gpeay oan oo + 23,910 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Week -— Sept. 30, Aggregate 39 Weeks, 
th) Week ended (000’s omitted.) we 8 camesh ’ 
Sept. 28 1928. | Miles| ; 


‘o) Week endea |OPeD.| § 
Sept. 29, 1928. 


Great Western . 
Do for 1927. "| 3.779 
ane 6,408 
nae iehaa d. £800 B50 : 
n i t. 23,223 22,241) 9,834) 32 
Do for 1927 .. ./6.952 
cmern laa rm 1,519) _— 23,932) 11.107) 35 03 
Do for 1927 . 24177 | 3 iva 202 
Metropolitan (c) 
Do for 1927 . £9 |315) . 
tOnd’rgr’ndE Re} .. oe ie 
tDo for 1927 a 
GCon.@48ub.Gr'upe} .. 
Dofor1927 ../ .. 
B'lf'st&Co.D’wn b} 80] 24 
Great Northern bj] 562 | 14'1 ’ 
Great Southern bj 2,187 | 34:2) .. 52°5 86:71 1,288°7 


t Includes receipts from independent omnibuses cmpaoal during current year. 


OVERSEAS RAILWAY RECEIPTS. 





Gross Receipte Toval Grors 
Period, for Week, Receipte, 


Name. asain lleataceiatnet elites 
1928. | +or—| 1928 | +or — 


eatin to 


Ra. Rs. R a. 
Assam Bengal ... (22weeks|Sept. 1) 1,111 | 4,48,090}+ 50,872) 89.86,977/+ 4,35,491 
Barsi Lt. Ry... 23weeks 8 118 28003} + 9,100) 11,10,800} + 3.90,900 
Bengal & N, Wester 23 veeks 8) 2,979 | 4,52, 122/—1,20,464) 1,24,79,7 
Bengal-Nagpur ....\22weeks 1) 2,949 { 12,18,00) + 18,023 $,52,82,619 - 8,33:715 
B mbay, Bar., & 0. 1. 25 weeks 22! 5,022 | 17,99.0 0] —2,15,000) 5,31,25,000} + 22,97,000 
Burma.. «e.- |28weeks 1) 1,349 | 5,85.815 ‘ 
Madras & 8. Mabr . 23-7veKs 8} 3,072  - 00 
Nisam’s Guarantd. (s) 23weeas 8} 1,018 
tRohilk’d & Kumaon 23#eeks 8} 561 
South Indian ...... 23weeks 8; 2,085 | 12,26,769| + 18, 819) 2,70 23112 + i'as'oss 


t Including | Lucknow-Bareilly § State Railway. (8) Total receipts of all lines. 


ARGENTINE (a). 


& | f | & 
Argentine N.B. . Area 153 | 14 4 0001+ 100 2000%0/+  84c0 
BE, 4.and Pacific .... }l3weeks| 29] 2,694 | 10,000 2,002.009;+ 163,000 
B. a. Central........ {13 vecas wD .. | 1 1,152 186807}+ 6,399 
B A,Gt, Southern .. |l3weeks 29 +,720 44,000 2,623,001} — 451,000 
B.A. Western . _. |l3weeks 29) 1,926 . | 1,127,000/— 110,000 
Contra) Argentine _. |13.weeks 29} 5,305 21.00 3,271,000 + 39,000 

‘ordoba Central 13 veeks 29) +218 71 00: + 1,000, 956.00%0/— 32,500 


Ex tre Rina l3weeks 24; 798 25 19) + 23” 3387%/+ 40.100 


wUBAN. 


l & t z 2 
United of Havanat lismecks| Sept.20 1,359 _ §2,109|— 3,593] 650,293) — _ 43,560 
+ Figures include Havana Central Railway. 
enemas. 


1 | 2 £ 
Oensral Urugua 13 weeks ‘sept.29 373 “ 996 + * as 319,750 + 
QO, Urug. (Bast, Oxe.)/l5weeks 29; thi 5,303} + 1,149) = 65,087 + 
O, Orag, (North. Exs.)/13 weeks 23) 185 2,931) + 403} 40 /23/+ 
O. Urog, (West, Oxt.)\l3weeks 29} all 2.520 + 22/| 23,831) + ‘381 


CANADIAN, 


8 8 g 
Oanadian Nastona:..'38 eeexs Sep:,21) 19,138 6,057. 72951 + 1,211,298 187793593 + 17145267 
Pacific |59.~veegs| 39 14,670/*6 977,000) +1 + 1,587, 00, 15600.00) + 16817000 


* Nine days. 
BRAZILIAN (b), 


& £ t £ 
Qo. Wear. of Brasti | 39 eceas Sept.29) aus 16 — 2,790  488.200}+ 4,500 
Leopoldina 39 veans 29 47,223) 10214) 1,82/,76 - 205,896 
Leopoldins Termni | 39 veeks 23 Min 25% i} - 14.00) 10.291, 0) + 497009 


San ‘a'r 39weeks $0) 15361 0.97] + 141) 414.751) 159,483 
— 


Antofagasta (Chili 
and Bolivia) |39weeks pene) 
Nierase ed Monthiy)|39weens| 50 


‘” 
700+ 91360) 1,328.48 |. 123,735 


wl 32'449|4 4,019}  60.,635/+ 130,436 


UTHER OVBRSBAS 


200 
Qicoy andGandis § 39 eveks Sept.29, $3 | Pe. 23,0vu| + 2,500 1021200 + 67, 
ft mia Delta r 23 veeks ” 10, 608 £7933;— ald, 117,812 — alan 
3. Southn, of Spain|5/weexs 22} 104 |Ps.146632| + 9,788) 4, '94.920 + 102900 
Mexican ‘Contre llweeks s = = = 2 a 2, an i . ne 

comngums tra 12 5 ’ 
, Teoma 22; 100} 63,417}— 254) 47. 3921. 4,603 


(a) Guenennl et par. b) Converted at the current rat 0! exchange. 
PRamWar WeEsly GkUSS REUEI’t 


Cotal 
Receipts, 


1928. | + oF — 
3.451.158 + 64,502 


ro across 30 £ , 7 161352 + 


— 2,591 
oul Tram ° = 
ee & Diswrcs 38 enon 16 | 41.363 -_ s- oe 
Markets 720.955 - 
w Oorporati : : 10. 62 + 
781022 + 
2.196 498 + 
211198. + 


¢ Tramway Receipts only. 


operate NOTE 


ait sie en semaines isin a ome ER i i a RIE ITO 
a Jpreese asses SRE na Sch ne oan Coen eee cere oO a a, ene s ie aw cm art ye ee eter rhs A meee 
oo wake meorer a, oon Betis eet Soe anes TERS oe ae ere Rat eee eee sis 
= 4 = = Lianne pee aa : — 5 


oa 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annent, essogs where Fag ered Reports and Notices, 


* Interim div. + Final div. Years. 





Name of Company. 















The registered offices of Illustrated Newspapers, Limited 











































































‘‘ Inveresk House,” 346 Strand, London, W.C.2. 7 » 18 now 
Anglo-South American seeeceeees the regiStrar is still at 3 London wall buil dings, gt address of 
Queensland Nasional .......... < Mr Henry S. Horne, chairman of the Carmelite Trust. has io; 
atten , faensanes. 4 és % the board of Western Newspapers, Limited. » Nas Joined 
Commercial Union ..........+- . The Bankers’ Magazine for October contain 
seems apawse gad with ‘“‘The New Home of Lloyd’s.” It ae es 
Bangrin Seeereceeescsssseoe eescee os Mr Cuthbert Maughan, and is fully illustrated with photorn by 
Genera! Mining and Finance .. + | of the new building taken by Mr Humphrey Joel, of eta’ 
an Tp apemegenensanens > | new ine omnes gates, the “‘ Room,” the famous “ Lutine” - 
Rall a the ‘‘ caller’s ”’ rostrum, and other features of th ai 
Antofagasts and Bolivia ........ .. | depicted. . © new building ar 
Assam, “B” Stock..........-2+- > 12 ov 
Nitrate ..... var aeece teres: 2%* a Daiaey har ce eae announce that the Hon. Sir Henry 
fea and Rubber. raddon, K.B.E. -L.C., superintendent for Australi i : 
eee Ey io | *2 yon December 31st next and will be succeeded by Mr Wj on 
ja Rtas .... ....... | | at present the company’s superintendent for New Zealand VM; 
Bukit Cloh Robber ............ .. | Stewart will be succeeded by Mr W. S. Bennett, the manacer 
Caledonian (Ceylon) ‘Tea and gg | the Wellington branch. ile 
Hlornsey Tes.............cc0eees 30 The Stock Exchange Committee have granted a quotatio 
n 
es 9 | 58,500 new shares of Jorehaut Tea Company, Limited, making 
New Dimbula .................. 50 | issued capital £400,000. All shares now rank equally as 
North Labis (Johore) Rubber .. 17 | quotation and future dividends. 
Parit-Bruas (Malay) Rubber .... ; ‘ 
Pundaloya Tea .. ............. me We have been notified that Continentale “Land N” Koblen. 
Straits Plan‘ations..... es eeeees 124 | destillation A.G., of Berlin, the German operating company of 
1 ee oo=0oe- anes 2 | Sensible Heat Distillation, Limited (““L and N”’ Process), has 
Telbedde Ceylon Estates ...... ri just received an order for the erection of a plant to distil 12 
Vellikellie Tea.............-.+++ .- | tons of coal per day. ; 
Other Companier , 
Anglo-American Telegraph .... i Pinder, Hamlyn and Co. announce that on and from October § 
Belle Oe er pgnseens 6 | 1928, their address will be River Plate House, 12 and 13 Sout) 
British Portland Cement ...... ** | place, London, E.C.2. The telephone number will be changed 
Carlton Hotel .................- ; | to London Wall 2134. 
ee .- - The Non-Inflammable Film Company, Limited, announce that 
Craigmillar Steam Laundry .... ee they have appointed Mr Harold Talbot, B.Sc., A.R.C.Sc, 
eo eteeceseeeeesees -: M.I.Chem.E., as general manager. Mr ‘Talbot, after a brilliant 
Rider, Smith ene yeeunsessonney 2 scholastic career and varied technical and commercial experience, 
W. Rich and Co. ........_...... 6 | has for the past seven years been general manager of the Welsbach 
eee Sennen Trust. . -- | Light Company, Limited, and is well known in chemical and 
Godfrey “hillips................ ": | engineering circles. 
Ki Th Darrets. SPORT ' os Mr Charles F. Cape, of Messrs. Whinney, Smith, and Whinney, 
ace so***teo ones “° -- | has resigned from the vice-chairmanship of the Metropole Gram. 
J.Hepworthand Son .......... 10 os ; 
John Delaney .............+:- 12 | Phone Company, Limited, as he finds that his other duties prevent 
= eg on old shares.) .. 5 | him at present from acting as a director of public companies. 
Lever Bros. .... .-...--- | wees] 2h%H%] 2. a nee Sir Hamar Greenwood, M.P., has been elected chairman of th 
—_ a American Trust) /6 p.s.*\Oct. 15) Less tax . | Aerated Bread Company, in succession to the late Sir Charis 
m irish Trust .......-.- *° -» | Less tax -- | Cottier, who died in August last. Mr Arthur Charles Pearce, 
Maidstone and District Motor ‘ ' 
acai a 5% = se managing director of the company, has been elected deputy: 
Manvers Maia Coliteries. on gose net - : 33. | chairman. 
aro 'n t ti ne.. ad > a ie 
Mid-European Corpn., ola Stock i% _— ae nol 3 The registered offices of Moor Park, Limited, have been removed 
aes eres eter teens . : 4 from the Mansion House, Moor Park, Rickmansworth, to Lev 
Steren a NINE one . » House, Blackfriars, London, E.C. 4. 
Novello and Co. ....  .......0-- - : 20 
Port Said alt Association...... 3/ p.s. jOct. 1 — ie 
ree on. septa ceencsed -" pe oe Quarterly es 
e+n Anne en *nsions a oa % 
wicktho (1928), Limited........ ali” dl itis 20 GOVERNMENT STOCKS, &c saul 
hael Tack -------. secoscengiel a Nov. 1 tes” a GREEK DEBT.—The Council of Foregn B ego hye 
eo ee eveeoneee -- | Less 7(@) | following information, compiled from figures published Sy 
8 ies Trust ......... g ; —. g , 
ee ead ~ 8 teense *g | International Financial Commission at Athens, with regard to th 
Second Guardian Trust ........ .. | revenues assigned under the Law of Control for the service @ 
Soret Madlntore re... ole: the Greek debt from January 1 to July 31, 1928, compared 
Shanghai Electric Construction.| 5%* |Nov. 1\ Tax free. "| those for the same period of 1927 :-— 
Sol gnum ................eeeees 10%* |Oct. 11 a ie 
Southdown Motor Services ....| 5%* ‘ Less tax - 
Sore Gaih <atGe saeees bow a bt Nov. 1 sé 15 * Monopolies, To- 
Sunlight Laundrica -.......22..]"$45° loes. 1)“ . bacco, Stamps. | pireus Custom 
Teregece Watatmerts . swionekel 3%* |Oct. 1 = : — 
ecka (Argentina) Land ........ ee ‘+ aper. 
Trent Motor Traction ...... «| 4%* ag hose = fc Stamped Pe name’ 
United States and S. America Drachme. 
‘i invest. Tract Shiakaeakebenies a ——— eta 68.061, 7030 
Bican FOUNATY........eseec0s oe os men ross recei ’ eeoevens ’ ’ . , ‘ 
pa Se 10*_|Oct._15) Less tax te "ee a i 33 1987.02 2:| — 14'5181912.35 | 584586808 
(a) Tax free. —_— |——— 
Estimated receipts for seven months 41.6660" 
(Law of Control)........ «-|  16,858,335.35 Sail 


Actual receipts for seven months, 
1928 


seeeeceeeeeeeeseseeoes 150,647,296.35 519,776 a0 
ATT Pts for seven monthe| _ 99,746.799.85 |_ a1isi6sle 


; iect #0 
* Exclusive of increases in duties and selling prices not subjec 
the system of plus values. 


; ipts f 

Note.—Of the surplus over the estimaied war pet 

monopolies, tobacco, stamps and stamped paper, interest ans 
is applied towards increasing the minimum rates 


sinking fund on the external gold loans of 1881 to 1893 wal 
firm @ 


REPUBLIC OF BOLIVIA.—A loan of $23,000,000 10 oe firs 
offered in New York on September 20 by the ion 
Dillon Read and Co. The issue was 1 > eemable 
cent. external secured sinking fund bon ; It is ue 
1969 at 97} and interest to yield 7.20 pet See bettie reserved 
stood that a substantial portion of the ee ding Amster 
placing in the principal European centres, : Rolivian a 9" 
Paris, and Switzerland. This is the second loan 0 15,0 
Messrs Dillon, Read and Co have sponsored, hen Approxima®: 
being issued last year under the same auspic 


A faultless dinner ends with 


DE RESZKE 





rom th 


The Aristocrat of Cigarettes 


American ° 25 for 1/10 Tenor (Turkish) - 25 for 3/2 
American De Luxe - 25 for 2/- Egyptian Blend - 20 for 2j- 
De Reszke Virginias 20 for 1}- De Reszke Turks - 20 for 1j- 


J. MILLHOFF & CO. LTD., 86, PICCADILLY, W.a 
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«can aonal alee present issue is to be used to retire existing the associated companies show an increase upon the previous year’s 
= aaa the balance being earmarked for important railroad | total, and that their order books have been well maintained. 
in aaa construction schemes throughout the Republic. Trading of the associated companies gave a profit of £148,379, as 

against | £100,715 for the preceding year. The balance-sheet is 
summarised in another column. Meeting will be held at Winchester 
House, London, on October 25th, at noon. 
























ait 
anG 


os BANKS. 


SS 
of ANGLO-SOUTH AMERICAN BANK, LIMITED.—The net profit of the 







dined nelo-South American Bank, Limited, for the year ended June 30, BERMUDA TRACTION, LIMITED. — The statutory meeting of 
so28, was £480,440 (against £474,270 in the previous year), while Bermuda Traction, Limited, was held on Friday, September 28th, 
aling 454,810 was brought forward, making a total of £935,250. It is | at Winchester House, E.C. In his interesting speech Mr Arthur E. 
n by “opened to pay a final dividend on October 22nd of 5 per cent., Hadley, C.B.E., M.I.E.E. (vice-chairman), said that immediately 
’ * tax, making @ total distribution for the year of 10 per cent., | after the issue of participating debenture stock the board arranged 
“bell the same as for preceding year. The sum of £23,963 is to be for a representative deputation to proceed to Bermuda. The 
gun slaced to legal reserves in Chile, Colombia, and Ecuador; £30,000 | deputation consisted of Mr G. P. Barker, who was a director of 
is added to the staff pension fund; and an amount of £25,000 is Messrs Close Brothers, Limited, and had been in close touch with 
Jeary to be applied in reduction of bank premises account, the balance of all the negotiations which led up to the formation of the company, 
retire fz06,go0 being carried forward. and Mr Chas. Du Cane, one of the partners of the company’s firm 
Wart x: of consulting engineers, Sir John Wolfe Barry and Partners. As 
Mr CITY SAVINGS BANK COMPANY OF BUDAPEST.—The accounts for | the result of their visit, Mr Barker and Mr Du Cane saw no reason 
er of the six months ended June 30, 1928, just received from Budapest, | to alter the views expressed in the prospectus that the revenue 
show that the net profits of the City Savings Bank Company of | obtainable from the railway in Bermuda should be at least equal 
: a Budapest for the half-year ended June 30, 1928, amounted to | to that estimated. A considerable number of contracts for the 
Ap Pengoe 8¢5,648, as compared with Pengoe 467,257 for the halt. purchase of land along the route of the railway line had already 
year ended June 30, 1927, an increase of 83 per cent. The principal | been entered into at prices in accordance with the estimates. 
“? es eT i BRAITHWAITE AND CO., ENGINEERS, LIMIT} D.—Profit for the 
7 aa ieee year ended March 31, 1928, amounted to £79,650, after providing 
, ~ ae oe o _Increase Increase | for income-tax, which amounted to £20,955. The sum of £175,116 
1927. 192g, ||im Profits. /perCent.| .45 Grought in from preceding account, making £254,766 avail- 
ber §. nae ere ee > ———— | able. From this is deducted £3,845 expenses of issue of preference 
South } engoe engoe. e Roe. shares, including underwriting commission. Preference dividend 
anged Not profit .sseseeveeeees| 467,257) = 855,648) 388,591) 851 | absorbed ee The aiies dividend is 7} per cent., absorb- 








ing £16,338. This compares with a dividend of 5 per cent. for 
preceding year. The sum of £63,588 is being utilised to write off 
the balance of goodwill after deducting premiums on_ shares 
account. The sum of £15,000 is put to income-tax reserve and 
£100,000 is transferred to general reserve, leaving £51,388 to be 
carried forward. During the year 150,000 7} per cent. cumulative 
preference shares of £1 each have been issued at par. The 
important contract with the Government of the State of Sao Paulo, 
Brazil, has been completed, and it is pointed out that the large 
amount included in sundry debtors has been received. Sundry 


TUMoVer..seseseseceees.| 45,481,908) 74,969,923) 29,488,015) 64:8 
Savings, deposits & current 

MCOUNES ...0eeeeee00.| 16,048,986) 27,263,267] 11,214,281) 69-9 
ROWS sccccscvcccccces 250,000; 1,700, 1,450,000} 580:0 
Profit mortgage dept. .... 79,984, 271,414 191.438) 239°3 
Inteneth. .ccvocsecceccens 415.132| 420,356 5,224 1:2 
TN ttesetenneenenca 114,073 145,863 31,791; 278 
Branch net profits ...... 93,85 136.788 42,931; 45:7 


e that 
Cs. 
rilliant 
rience, 
Isbach 
1] and 


\inney, 
sramo- 
prevent 


The bank during the half-year has opened a new branch office in 
Budapest, while affiliations have been established with two other 








































































well-known New York 


: the tanks in well-known provincial cities. debtors stand at £300,558. Sundry creditors amount to £132,176. 
h 83. 
“hare MITSUI BANK, placing Peis ban The sum of £86,802 is due to bankers. Cash stands at £277 3 
Nae Linen : ” CANADIAN COLLIERIES (DONSMUIR), LIMITED.—Procuction and 
jeputy: laiceas odehe deat 100,0 0,600 Capital —ao eeseces 40,000,600 sales of coal for the quarter ended June 30, 1928 :—Production, 
4 ieeaes reness hand se eceseee em Ga-b in hand and atthe bank tipple tons 142,832, decrease as compared with corresponding 
a poate lund tor dividend’. 8,000,030 Money at cali & short notice Jo losivop period last year 8,710 tons; commercial tons 125,099, decrease 
Dep site (outteck; Saea ne ) arson Japanese & Foreign Govern- 5,194 tons; sales tons 118,833, decrease 3,652 tons. Aggregate 
Drefteunpaid .....,... : os ~ 5 aoaen - ae OT ores 108,565575 | from July 1, 1927, to June 30, 1928: Production, tipple tons 523,300, 
Poreign bills of exoh 50,799 | Debentures and stocks ...... 113,348,947 
Due to tonign egeame -“ 2,303,608 wwoten Sane of exchange sonesens decrease 3,674 tons; commercial tons 457,283, increase 5,278 tons; 
—,, (including alias Castomers piaaabters es ckes Fe sales tons 442,068, increase 24,758 tons. 
1 tees FO Oe ese cece eee a, C., tra ...... 20 y 
25 tt AMD wise ret C/G, he... 12200519] Due trom foreign agents and” | CHEMICAL AND METALURGICAL CORPORATION, LIMITED.—We 
fe payvend unpald oe. a Trees eee meee \sb6 sesestons are informed that regular monthly consignments of platinum ores 
. r; notdue ...., on Gopesite 6,337,275 — from locai binks ..... : ‘ are now being delivered to the company’s works at Runcorn. 1 he 
rp rovaionaf a wok dae... 2,699,816 poem any open pie oaen eo plant has been running for the past fortnight on ores received 
“lance from last account .. Scanves from the Potgietersrust Platinums, Limited. The first clean up 
est eet profit for the half-year.  6,742635 is expected in a fortnight. The company’s pilot plant in London 
899 ane i Even better results are antici- 
859,181 obtained a 95 per cent. extraction. 
aaa ov. Paorre —_— pated at the larger commercial plant at Runcorn. 
sto serve fund. ; 
‘eh ey EER 1,500 000 | Net pro t forthe half year.. 6,74 . LIMITFD.— 
esion ‘ang OF dividend '<; 1000000 | Balance broughtbrought for- "| _ CROSSES AND WINEWORTH CONSOLIDATED MILLS, LIMITED. 
_ Bovus tome fund 469,50 word from iast year ...... 2,362,700 | The scheme for reorganisation of capital has received t e sanc 
me. ae toshareholders ".: 3,000,000 of the Court. The issued capital of the company 1s: 3,000,000 
7035 neat half youre, orwara to fully-paid 6 per cent, preference shares of 5s each, £750,000; 
69045 ae ee _aAS 3,000,000 fully-paid reorganisation shares of 1s each, £150,000 5 
“7 9,106,535 9,105,335 | 1,995,490 fully paid ordinary shares of 1s each, £99;7744 ; to which 
eet will be added the proceeds of the issue of ve ee 
i h, £200,000—£ 1,199,774%- e 
MISC reorganisation shares of 1s each, , ’ 
00.10 A ve ELLANEOUS. necessary forms enabling shareholders to apply att tpt 
13a iL roe Wea At the statutcry meeting of shareholders, tion of reorganisation shares are now i : —_ oben 
— pv being care ni 1s, the chairman, mentioned that orders were | Will be posted on October 22nd next to - sienna ine 
ect 0 als would te for 18 firms in the motor industry. No further | The general charges now being borne ps e ” msi 
rdinaty gh necessary at present on the Participating preferred reduced when compared with those of the st ~~ ee ‘i 
om tht HONS raise rar, Major Segrave answered many technical ques- | and as a result of the capital reorganisation it wi ew oO sooth 
: ve hade to one te and exhibited a large sheet of glass | necessary to set aside as large a sum spanner he monn oe 
- esigned for use on motor-buses In spite of the adverse conditions in the tex , 2 
AGRICULTURAL, ENGINEERS, _ | stocktaking discloses that the company has —_— es 
is < “tural and General Engi ees The report of Agri- profits since March 31st last. The board emphasises the importar 
firm 028, contributions oye shows that in the year to March 31, | o¢ shareholders examining the possibilities of the reorganisation 
J ‘ Dies £60,551 oe received from the associated com- | snares before the closing dates on which es mem 
nde: "4,391 surplus on Aldwy ch are £41,079 for 1926-27. With lodged, as a reference to the profit and loss many of : “ = a 
ved ucting j oo use revenue (against £16,856), and years will show a substantial margin which could, un 
a £38,840, ag against £4 ae oe We ee is a balance arrangement, be allocated to these shares. 
po: tein standing to aa efene: on +o hee a READ CORPORATION.—The openirg of a London office at 
ail Mar € forwara a balance gn development account, DILLON fficially announced on Monday by the Dillon 
fing in £67,346 from ; on profit and loss of £56,445, after | 6 Austin Friars was ially 


926-27. It is stated that invoicings of ' Read Corporation, investment affiliate of the 
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‘New York, is one of the two U.S. banks responsible for a large 
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stock arid £4 of ordinary stock, such preference st 
steck carrying the rights and privileges set out j 
company’s articles of association. 


NOVA SCOTIA STEEL AND COAL CO., LIMITED. 
Nova Scotia announce that funds are now availa 
the coupons on the 5 per cent. first mortgag 
July 1, 1928. Depositors who have lodged the 
ance with the terms of the bondholders’ protective agreement sho.: 
present their deposit receipts to the Bank of Nova Scotia one 
marked, when the relative coupons will be handed over. " 


SOUTH AMERICAN ASSETS COMPANY, LIMITED. 
notified that 20 per cent. of the principal of the 6 
income debenture stock registered on October 8, 1928, will } 
repaid in cash on and after October 15, 1928. To enable his 
repayment to be made, stockholders are requested to lodge with 
the company fhe certificate in respect of holdings of 6 per om 
second income debenture stock in order that the same may be 
enfaced with the said repayment and returned in due course 
together with a cheque for the amount thereof. On and atter 
October 8, 1928, the address of the company will be River Plate 
House, 12-13 South place, London, E.C. 2. 


SPEEDWAYS TRUST, LIMITED.—The statutory report ‘shows tha 
the total number of shares allotted is 1,540,000 shares of 15 each: 
the number of shares allotted for cash is 1,540,000 shares; the 
total amount of cash received by the company up to September 2, 
1928, in respect of the shares allotted for cash is £77,000. The 
meeting will be held at Cannon street Hotel on October 12th «: 
2.20 p.m. . 


RADIATION, LIMITED.—A circular by the board, dated October ;, 
1928, observes that the time has now arrived when the articles of 
association can be revised, and in such a form as to enable a 
official quotation to be obtained on the London Stock Exchange. 
The board has now been reconstituted, certain directors having 
retired. Sir Arthur David Brooks, G.B.E. (solicitor and late 
Lord Mayor of Birmingham), Mr Charles Herbert Smith, chartered 
accountant (a past president of the Birmingham and District 
Scciety of Chartered Accountants), and Sir Gilbert C. Vyle, the 
managing director of W. and T. Avery, Limited, have consented 
to become directors and have been appointed. In the past the 
directors’ fees have been paid tax free. These fees have been 
adjusted, and will not in future be paid free of tax. The net resui 
will be a saving to the company. The revisions of the articles wil 
eliminate the appointment of nominated directors by the constitue:! 
companies, and the appointment of any director to the Radiation 
board will be subject to the confirmation of the shareholders. Pr 
vision is also made for the annual retirement of one-third of the 
directors liable to retire. The maximum number of directors 's 
also limited to 15, instead of the number being unlimited as pr 
vided by the existing articles. The article giving powers to the 
board to create internal reserves is also to be eliminated. In th 
event of the revisions proposed being adopted (which revisiots 
have been approved by the London Stock Exchange with a view © 
an official quotation of the company’s shares being granted) th 
articles of association will be in a form usually adopted by putl« 
companies. The first meeting will be held at Cannon street Hott 
London, on October 11th, at 3 p.m., and the confirmatory meetitt 
on October 26th, 1928. 


RUTHS STEAM STORAGE, LIMITED.—A circular issved by the 
board, dated October 3, 1928, intimates that during the last . 
months there have been important developments in connection 7 
the company’s business. An opportunity arose during July 
acquiring upon satisfactory terms the sole rights for the Um 
States of America, Canada, and Newfoundland in respect of 
Ruths steam accumulator, the Ruths high-pressure — s 
and the Ruths high-pressure boiler, and your directors - 
purchase these rights, thus controlling the exclusive : 
manufacture throughout the entire English-speaking — ail 
chairmafi and the managing director have recently return od 
visit fo Dr Ruths and his engineers in Berlin. They ae a 
work that is being done for the accumulator nape 
Charlottenburg Station, the foundations for which are c aah 
completed. In order to enable the company to a 4e velopmnet 
separate American and Canadian companies for or compat! 
of the American and Canadian rights, and to enable sb have 
to deal with the opportunities above indicated, the 7 aaah 
decided that it is desirable to increase the capital of additional 
from £300,000 to £500,000 by the creation of sn w 
‘‘A”’ ordinary shares of {1 each. The directors P of 


banking firm of Diffon Read and Co. Dillon Read and Co., of 



















































: D article 
volume of public issues for Central Europe. Among notable issues 7 Of the 


sponsored by the Dillon Read interests have been $186,000,000 for 
the United States of Brazil; $130,000,000 for the United Steel 
Group; 300,000,000 fi for the Netherlands; $25,000,000 for the 
Batavian Petroleum Company ; $25,000,000 for the Deutsche Bank ; 
$20,000,000 for the Est Railway of France; and _ recently 
$23,000,000 for the Republic of Bolivia. 


FINANCIAL NEWSPAPER PROPRIETORS, LIMITED.—The statutory 
report states that company was registered on July 6, 1928, with a 
capital of £550,000, divided into 525,000 ordinary shares of {1 
each and 25,000 management shares of £1 each, and received its 
certificate to commence business on July 10, 1928. Total number 
of shares issued is 525,000 ordinary shares and 25,000 management 
shares, whole of which have been allotted for cash at par. Total 
amount received by company in respect of shares issued is £549,599. 
Receipts on capital account and payments made up to September 22, 
1928, are as follow:—Receipts: 525,000 ordinary shares of £1 
each (less calls in arrear, £400), £524,599; 25,000 management 
shares of £1 each, £25,000; loan, £228,000; receipts on revenue 
acccunt, £29,974; total, £807,573. Payments: On account of pur- 
chase of sundry assets under purchase agreements referred to in 
the prospectus, £678,056; preliminary and formation expenses, 
£42,485; deposit on account of purchase consideration in respect 
of contract, dated August 10, 1928, for acquisition of goodwill, 
copyright, and assets of an additional journal, £10,000; interest 
on purchase considerations and calls paid in advance, less income- 
tax and payments on revenue account, £4,776; cash on deposit 
and current accounts, £72,255; total, £807,573. Following 
is an account of preliminary expenses: Stamp duty on 
capital, underwriting commission, brokerage, &c., as per pros- 
pectus, £41,250; stamp duties on transfers, £1,200; printing and 
sundries, £35; total, £42,485. The meeting will be held at 
Winchester House, E.C., October 8th, at 12.30 p.m. 


— The Bank ¢; 
ble for Payment ,; 
» gold bonds, d lt 
ir bonds in accord. 


—We have been 
Per Cent. secon) 


GUARANTY TRUST COMPANY OF REW YORK.— Position at end of 
September 28, 1928, shows :—Deposits, $657,643,276, being an 1n- 
crease of $21,297,798 over September 30, 1927. Undivided profits, 
$10,479,307, being a gain of $1,247,623 in the last quarter, bringing 
total capital account to $100,479,367. Total resources, $838,129,668. 


HOLBOROUGH CEMENT COMPANY, LIMITED.—An extraordinary 
general meeting is to be held on October 1oth at Winchester 
House, at noon, to pass a resolution to increase the nominal capital 
to £1,500,000. Of the increased nominal capital the directors 
propose to issue 500,000 ordinary shares at 35s per share, and 
they have entered into a contract with the British Cement Pro- 
ducts and Finance Company, Limited, to subscribe for such issue 
at this price. This further capita] is to be applied in taking over 
from the British Cement Products and Finance Company, Limited, 
a controlling interest in the Dunstable Portland Cement Company, 
Limited, which owns an impoftant cement works near Dunstable 
in Bedfordshire, and also owns the whole of the share capital of 
Smeed, Dean and Co., Limited, Sittingbourne, Kent, thus bringing 
into direct relationship three of the most modern and efficient 
cement plants in the country. It will be recalled that practically 
the whole of the ordinary share capital of the Dunstable Portland 
Cement Company, Limited, was acquired temporarily by the 
Associated Anglo-Atlantic Corporation, Limited, British Cement 
Products and Finance Company, Limited, and Ship Canal Portland 
Cement Manufacturers, Limited, for and on behalf of the Red 
Triangle Group of companies, in pursuance of a scientifically 
planned scheme of territorial co-ordination. It has now been 
decided that, for geographical and administrative reasons, the 
control of the Dunstable and Smeed Dean companies and allied 
interests would be vested to the greatest advantage in the Hol- 
borough Company. It has been stipulated by the Holborough 
directors that shareholders shall have the right to participate in 
this issue on similar terms, and, in due course, they will become 
entitled to apply for the new shares at 35s per share in the propor- 
tion of one new share for every old share at present held. The 
application form to entitle such holders to the participation statea 
will be sent with full particulars by the British Cement 
Products and Finance Company, Limited, after the increase of the 
capital has been sanctioned. 


KNAP CONCRETE MACHINES.—We are informed that among those 
present at the statutory meeting of Knap Concrete Machines, 
Limited, was Mr. G. H. Webb, town surveyor, of Alton, Hamp- 


shire. Under his supervision 64 houses were built in nine months , : to the holders 
with blocks made by one Knap concrete machine. the increase of capital has been & nna —ae share at 255 
‘“‘A” ordinary shares one new “A” ord! held. This 


LONDON AND STRATHCLYDE TRUST, LIMITED. —'~ accordance 
with the terms of the prospectus dated May 1, 1928, and the 
company’s articles of association, on and after October 1st each 
share of the company as and when the same shall be paid up in 
full, be converted into £6 of 5 per cent. cumulative preference 


share for every four ‘‘ A’? ordinary shares w to place # 
absorb about 70,000 shares. It is further proposed ” commerci®! 
additional 80,000 shares with two or more eee 7? 
and financial groups whose association Ww! 

directors wish to secure. 
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toi SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 3 
the OT err vees ee eabearnY Bas OM te 
t A iation. di et 
Balance| After ——- vale me Pociodt astYeer me 
of Period | from Pay- ble for Dividend areata, at 
t oi Company. Ending.| Last mant of io vo os | ; Carried to ae a 
Account. n- UEl- refce, Reserve, alance ‘ 4 
: : foie bution, j|___"|__ Ordinary. Deprecia- | Forward. in — a 
Interest. Amount.| Amount.| Rate.| tion, é&c. 7 ; ek 
uld __ SoS Leeman 4 
| jal, Land, &c. | | & £ £ & g ee 
” ail New Guines Development| Jan. 31 17,521 10,061 27,582 wees fas * 10, 500 i708 $701 * A 
Borneo Company coer cccesecees Mar. 31 51,236 126,565 177,801 24,000, 38,780 8 55,000) 60,021) 101,544 8 i 1 
been Caledonian Property Investment) July 31) .. 3,039 3,039), .. | 1,607] 5 1432, .. =| 2890) 5 rt 
“ond Tecka nee em " eiieass June 30 18,653 30,559 49,212 ' 20,000! 10 8,000 21,212} 17,743| 10 a 
Iron, Coal, and Steel. | a 
| be : . | e. 
ltural & Gen. Eng neers ..; Mar. 31 | 67,346 35,840} 103,186) ..  ., si 46,741 56,445; 4,013) .. si 
this Bhithwaite and Co. (Engineers)..| Mar. 31 | 175,116 75,804, 250,920 4,607 16,337) 73 178,588! — oe ee 4 
with Rubber. &c. 4 
cent, Bajoe Kidoel .....sseeeeeeeeees | Mar. 31 | 31,141 30,744 61,885), .. | 21,816) 10 5,000 35,069 ' 
y be Brooklands Selangor .........+- | June 30 17,374 18,950 36,324 «> | 17,500; 10 a 18.824 La 
ses Burma Rubber Estates.......... | May 31 5,608 5,598 11,206 Bit nay os 10,000 1,206 P 
; Kuala Krau...... sabe aiweleie | June 30 628 121 779)| so a a 779 Fi 
after Padang Jaw@ ..cccccccccerceees | Mar. 31 1,614 1,210 2,824), | “s es oe 2,824 A 
Plate Parit-Bruas (Malay) ..........6. | June30! 1,660 3.920 5,580); .. | 2310) 5 2,000 1.270 
Singapore Para ........ chewed June 30 3,834 8,018 11,852) 6. | ind ia 3,000 8.852 ue 
h Straits Plantations .....eeeeeee June 30 6,203: 16,94 23,143] -- | 16,875) 123 ea { 6,268 OB 
iat Gungkai-Chumor .....eseeeeeee June30| 19, 8,136 28,043, .. | 7,489! 7% .. | 20,554 i 
ach Tandjong Rubber ..... a | June 30} 43,960 33,089 77,049) .. | 25,000] 10 5,000' 47,049 if 
, the Tebolang Rubber ........ seeees| June 30 | 9,157 1879, 1,036). | lk. ee 500) 10,536 ‘ 


Shipping. | 


West Hartlepool Steam Navi’gt’n| Mar. 31 





96,565 11,000, 15,675] 15+ | 25,000, 44,890 
2,500 





8 
a 
S 











th Caledonian (Ceylon) Tea & Rubber} June = on ae 1s 1,920 12,250} 35 3,201 i 
MNT snccncveccandesetecees June 1 Re) ,409 600; 4,800} 40 1,927; 1,082 Be 
ber 3, New —_ eety eooeeeee| June 30 10,706 56,595 67'301 ee | 49,348) 50 | 10,000: 9 ies 
5 extiles. 
© BiB Rosinson and Cleaver «0+. July 31| 49,116 54,781 mene 8,000} 20,000 10 21,000 54,897 cp 
rusts. | = 
ange. Hevea Rubber Trust... .. wa June 30} 12,281 5,271} 17,552]. 3,960] 3+ . = | -13,592 My 
a M ee eee ery July 31 | 31,378 95,351 on 23,094 52,500) 8 ee 49,135 es 
ate _ Other Companies. | oy 
tered Associated Fire Alarms..........] June30| 1,646 5,947 7,593} .. 3,661) 8 2,000 1,932 Pa 
strict British Cyanides.......cccccccee June 30 |Dr 946 4,446 3,500 1,650) a ata as | 1,850|Dr 946 Fs 
ae par Bucknall and Sons ......] May 31 6,293 42,040 48,333||(a)27,000} .. os 16,000 5,333] 54 re 
’ Pe 4 : is 
ented Sune p brome smc = July 31| 9,350) 38,299) 47,649] 18,000; 12000 10 |... 17,649 Me 
st the J. Hepworth and Son sosceeseeel July 31 18,417 96,406 114,823) 22,695 52,0(0} 10 22,000: 18,128 
- been ondon United Laundries ...... June30} 3,986)  13,861/ 17,847] .. 8,470] 14 5,092 4,285 AE 
rest (Mt Radiators... cokes July 31| 3,847] 26.055} 29.902]. 15,600| 163| 10,000 4,302 ia 
5s will — Smith and Co........ ---| April 30 7,980) 48,000 55,980 13,178} 28,383) 15 5,507 9,112 fe 
ituet Safety Glass ........... 'Jume30| 17,237] 35,452 52,6891. 28,7501 20 | .. | 23,939 A 
jiation (a) Including arrears. + Free of income tax. , 
Pro a = ee 
of the q 
ors is A 
$ pre. EE 
to the & i 
In the a 
yisions Ghe i 
riew to LB 
cd) the ? a 
B Snvestor’s Aon anua | 
Hotel, q 
ting i 
a ESTABLISHED 1864. 4 
by the 7 E 
— Tue MOST COMPLETE PERIODICAL RECORD IN EXISTENCE OF THE DEALING, THROUGHOUT i 
— THR UNITED KINGDOM, IN EVERY DESCRIPTION OF STOCKS AND SHARES. OVER 4,000 i 
sy Lie ARE DEALT WITH EACH MONTH, SHOWING RECENT DIVIDENDS AND YIELDS AT a 
‘nied Lo ST PRICES. THE MAN UAL ALSO CONTAINS A VALUABLE SUMMARY OF PROFIT AND a 
= SS ACCOUNTS EACH MONTH. ft 
‘ IT IS ABSOLUTELY ANY FINANCIAL HOUSE OR x 
i SPECULATIVE ‘aenH oe FROM ANY CONNECTION WITH ANY i 
ided * vip 
le and 4 
Te HALF-YEARLY DOUBLE NUMBER. _— 
- The Double N ives, in qi 
sed tht = umber of THE INVESTOR'S MONTHLY MANUAL, published on July 2nd, 1928, gives, a 
. ‘ =a the usual information, the highest and lowest prices of over 4,000 stocks and shares for 1924, 1925, — i 
alt each > and for the first six months of 1928; the latest quotations for 1928, the names of the markets w = ue 
cca Seen 18 chiefly dealt in, besides memoranda relating to the financial position of Foreign and ne a 
finance the amants, Railways, etc., etc. In addition, there are furnished the addresses of the various Companies, wl t i 
ope debenture i of the Chairmen and Secretaries, or Managers. Comparative figures of net profits, after payments o H 
pan ¢ interest, are shown for s large number of leading Companies. AL 
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OIL OUTPUTS. The following is a statement showing the Quantiti 
Average Price of British Corn in the a om a the 
ANGLO-ECUADORIAN OILFIELDS, LIMITED.—Output for September | corresponding week in each of the years from 1924 to 1927 — the 


is 13,940 tons. 

APEX (TRINIDAD) OILFIELDs, Lim1TED.—The results for the month 
of September are as follows:—Production of oil, 29,030 tons; 
deliveries, 30,250 tons. The totals for the year ending Septem- 
ber 30, 1928, are:—Production of oil, 294,700 tons; deliveries, 


Quanririzs Soxp. Avenacr Paice PRR Crp 





Wheat, | Barley. | Oats, Wheat, | Barley, Oats, 
928, Cwrs, Owe. Owts. 


289,000 tons; which compare with the previous year’s figures of :— | Sept. 22......| 314.112 277,402 91,159 9 : S . ta 

Production of oil, 281,181 tons; deliveries, — = ‘ x Sept. 29 ......) 369,737 438,279 100,862 91] ni 33 
BriTisH CONTROLLED OILFIELDS, LIMITED. utput for the wee —— 

ending September 26, 1928. Buchivacoa—Production, 31,937 oer oe ieee sanc3 351,082 30982 i 3 is $1 3! 

barrels; shipments, 52,393 barrels. Trinidad—Production, 4,885 | Oct. 2,1926../ 430,545 391,666 110,786 | 111] 126 ;; 

barrels. Oct, _1,1937..|__ 200.104 | 321.615 | 72,608 | 10 6 | 135 | 9} 


Lositos OILFIELDS, Limitep.—Output for September is 23,276 
tens. 

MEXICAN EaGLe O1L.—The production for week ended Septem- 
ber 22, 1928, was 121,000 barrels. 

STEAUA ROMANA (BRITISH), LimITED.—The production of the 
Steaua Romana Company, Bucharest, for the month of September 
was 60,370 tons (as compared with 44,603 tons for the correspond- 
ing period last year). This is an increase of 2,100 tons over the 
August production, which was the highest monthly production 
obtained by the company. 


AMERICAN WHEAT MARKETS. 

Following a slight reaction at the end of last week, there was 
a decided rally in wheat prices on Tuesday owing largely to the 
bullish view taken of private crop estimates and to a deficient 
rainfall in the South-West. This was later lost, as the result of 
better weather conditions and of the publication of Bradstreet’s 
estimate of visible supplies. 








| 
. J ° 8e it ° } 
UNITED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—Production Neangst Force. isa. ial. "mia eta ay 
for the week ending September 26, 1928, amounted to 96 tons. LS — —|—_. 
VENEZUELAN CONSOLIDATED OILFIELDS, LIMITED.—Production for wis (io, 1 Manitoba)—Cents per . 


week ended September 29, 4,263 barrels (609 tons). 

VENEZUELAN OIL CONCESSIONS.—Output for week ended Septem- 
ber 2oth was 108,738 metric tons (previous week ended Septem- 
ber 22nd, 106,510 metric tons). 


We.'s Winter) Gente per 0 ibs bi int Bae id if 


Visible supplies of wheat in Canada at 22,654,000 bushels show 
an increase of 5,501,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 8,870,000 bushels. 








Conuercial Reports. 


COAL. 








Our Cardiff correspondent writes :—Conditions have not under. 
gone any material change. Chartering has been more active 
recently, but the improved stems have not yet had time to affect 
the position of the majority of the collieries, some of which are 
poorly situated for prompt orders. thers, however, are over- 
stemmed, and are assured regular work for many weeks ahead. 
Sized coals are in good demand, while beans are a strong market, 
with buyers inclined to operate ahead on the basis of present 
prices. Smalls are also firm. The Portuguese railways have 
recently contracted for 100,000 tons, and it is now stated that 
the French P.L.M. Railway is in the market for 30,000 tons 0! 
small coal. Despite the continuance of the strike at Bordeau 


£821,938 
UNDERWRITING COMMISSIONS. 


The sum of £821.938 was paid in Underwriting Commissions on prospectuses 
advertised in the " FINANCIAL TIMES " in April, May and Jone last. = 
whole of this huge sum was paid out of the moneys subscribed by ~~ i 
and the bulk of it went to Insurance and Trust Companies Bankers, 
brokers and City Financiers, who are in the “ innet circle" in Finance. — the 

The investing Public, however, are beginning to show a keen — ere 
subject. This is not surprising when it is remembered that the ee i 
obtain about £30 out of every £1,000 subscribed. Moreover, the bus 
steadily growing with an ever-increasing number of Capital —— part 
time has undoubtedly come when the business, which bas hitherto ae tas 
or less a monopoly of the few, will in future be conducted on a broa 
the private investor demanding his right to participate. nasenen ell 

Investors who wish to engage in the business and thereby Ia purchase 
incomes, or merely save £3 to £4 on each £100 they invest, should P 


“STOCK EXCHANGE 
UNDERWRITING," 


regarding which the following are Press References :— 


Mark Lane, Thursday Evening. 


Another week of fine weather over the United Kingdom has 
favoured agricultural operations, and farmers are busily occupied 
in preparing the land for winter sowings. Wheat is threshing out 
well and quality leaves little to be desired, but oats and barley are 
rather short in the straw. Supplies of native wheat were less 
freely offered, chiefly due to the unattractive prices ruling. Im- 
ported descriptions, however, were firmer in sympathy with higher 
forward quotations. In the floating and forward section prices 
responded to higher markets in North America, which now domi- 
nate the international situation, as contributions from other export- 
ing countries scarcely count until the new crops are available from 
the Southern Hemisphere. Despite the huge Canadian crop, sellers 
adopt a reserved policy in order to maintain values, while assisted 
by restricted offers from the United States. Buyers, however, 
continue to hold off in view of the favourable statistical position, 
and anticipate covering requirements at a more reasonable level 
when new supplies are pressing at the shipping ports. Meanwhile, 
a feature was the demand on Indian account, purchases being 
made from Australia, North America, and Argentina, thus con- 
firming the stringency of domestic supplies. Three steamers, Rosafe 
63 Ibs October shipment sold to India at 45s 6d, ditto to U.K. at 
438 3d. Feeding stuffs firmer, and La Plata maize reservedly 
offered in face of a good demand from Continental and Mediter- 
ranean countries. Plate steamers October sold 38s 74d to 38s od, 
and November 38s 6d to 38s 10}d, all per 480 ibs. Wheat firmer. 
No. 3 Northern Manitoba ex-ship 47s, No. 4 Atlantica 44s 6d, 
No. 5 418 6d. New crop Manitoba October-November No. 1 51s 3d, 
No. 2 498, No. 3 46s od ex-ship, No. 2 mixed Durum 41s 6d, Rosafe 
63 Ibs ex-ship to arrive 45s 3d per 4096 Ibs. English new gs 2d to 
gs 4d per 112 Ibs. Flour steady. London standard grade 36s, 
town whites 37s, patents 38s to 39s per sack delivered in the Home 
Counties, with 6d to 1s per sack less for deliveries in the London 
districts. Of imported, Manitoba patents range from 35s to 37s, 

Minneapolis 36s 6d to 37s 6d, Australian 32s to 33s ex-store, per 
280 Ibs. Maize firmer. Plate landed 4os, ditto ex-ship to arrive 

8s od to 39s 3d as to position, October-November 39s 6d, Novem- 








der in cleat 


° ry : 3 i he rea 
t-December 40s, per 480 Ibs. Yellow maize meal £10 158 ex- |} Daily News.—" Shows wide knowledge, and imparts it to Ue Hess) buy 
wharf, white African ex-ship to arrive £9, yellow ane £9 58 per ee: +> > ae See Hane See ee 


ton. Barley steady. Californian ex-store to 54s, Oregon . 
Chilian brewing 44s to 53s, Australian 2 aa Gaaten ae 
$05, per 448 Ibs. Algerian/Tunisian ex-ship 31s 6d, Persian 30s 6d, 

o. 3 Canadian Western 32s 6d, No. 2 Federal American 29s, per 
400 Ibs. English new malting 10s 3d to 15s, feed gs to 108 per 
112 Ibs. Oats quiet. La Plata 27s 6d, No. 2 Canadian Western 
3S, No. 3 ditto 29s, No. 2 Canadian feed 27s 3d, mixed Canadian 
eed 22s, Chilian tawny 28s 3d, ditto white 31s to 338, all landed, 
German new arrived 27s, ex-ship to arrive 25s 6d, per 320 Ibs. 


— new black and grey 8s 6d to gs, white 8s 8d to 9s 4d per 
112 Ibs. 


erwritins.” 


geonomist.—" Rightly insists upon the insurance aspect of a . practical a4 


News,—'’ Offers various suggestions and hints .. 
useful,"’ a‘ sid ante 
Times.—"' Gives a number of points that]the em 


ft 
should look for in a prospectus."’ ; 
gnvestors’ Chronicle.—'' Contains many useful hints.’ 
trish Times.—"" Full of information and good advice for everyone 
shares on the basis of a prospectus.” «ning of undertaiae 
Post.—"" Should be read by all . . . . who are thinkiNe™ a) yo thot 
that particular class of business .. . . more particu 
not already engaged in the business.’ sd and readable mantel 
ci 


—" The author is to be complimented on the lu 


writer 
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COMPARATIVE AYERAGES OF GRAIN. 





in which he presents his facts." 4 speculator all be oe 3 
The following table gives the estimated sales of home-grown wheat | | Stock Exchange Gazette.—"* Tells the investor ane SPo iy inig handboot lay 
uring the harvest years 1928-29, 1927-28, 1926-27, 1925-26 :— pvt paibyene Amey nef close StStoment of facts, sound reas?” 


valuable advice.’ : ialised 
_ lightenment on this SPeCi@") prochut 
York: hire Post. - ape we = en ~ tent will do well to rea 


{ 
1928-1929, 1sr7-1908| 106.180] 1925.1926 
+» e » worth reading by all who buy shares and securities. 











Betimated sales of home-grown wheat— | Owts. Owte. | OCwts. | Owns. free, from 
1 week to September 29...............-| 369737 | 200,104 { 430,545 417 Obtainable, price 2/6 post 
3 weeks to September 22.............. 128,899 65,502 1,771,707 isting UNDERWRITING NEWS, LTD. 


Average price of English wheat per | ea | 


ree Queen Victoria Street, London. 
stsssesesseseseseseeseseseeeserre:! 9 2 | 206! 1 | apa * 
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ity of pitwood, and on Wednesday ex-ship were 
there Te ab he following are the canvent vebliteions 
a shade Best Admiralties, 198 3d to 19s 6d; seconds, 19s to 198 3d; 
nes. 185 to 188 6d; Black Veins, 17s 6d to 17s 10)d; Western 
best on s to 178 3d; Eastern Valleys, 16s 73d to 17s; best 
les 12s 6d to 128 9d; coking smalls, 12s 6d to 12s 9d; 
sma’ ‘smalls, 118 to 128; anthracite best large, 33s to 35s 6d; 
~0 re large, 20s 6d to 258s; machine made cobbles, 4os to 
- French nuts, 418 to 438 6d; stove nuts, 38s to 41s; rubbly 
on as gd to 118 30; foundry coke, 25s to ges 6d; patent fuel, 
vs to 218 6d; pitwood, ex-ship, 358 to 358 6d. 


ow correspondent writes :—Conditions in the Scottish 
bebe = not ole changed. Washed nuts remain scarce 
in all districts, notably trebles in Fife, ‘but although large coal 
is better placed, especially also in the field mentioned, Lothian 
collieries are still in need of orders, and Lanarkshire prime splint 
is roving less freely owing to a shortage of tonnage for the West 
italian market. Shipment prices (f.o.b. district ports) :—Lanark- 
shire: Ell best, 158 6d; splint best, 16s 6d; splint second, 15s 9d; 
navigation, 178; navigation second, 15s; steam, 13s 9d; Hartley, 
16s 6d; trebles, 138 6d to 148; doubles, 13s 6d; singles, 12s 9d; 
pearls, 118 6d; dross, 10S to 108 6d. Fife: Screened navigation, 18s ; 
first-class steam, 128 9d; third-class steam, 118 gd; trebles, 148 9d 
to 16s; doubles, 138 3d to 138 od; singles, 12s 9d; pearls, 11s 6d; 
|othians: Prime steam, 128 3d to 12s 6d; secondary steam, 11s 9d; 
trebles, 148 6d; doubles, 13s 6d to 138 gd; singles, 12s 6d; pearls, 
11s 30. 


Our Sheffield correspondent writes:—Conditions in the coal 
market do not alter much. ‘There is a fair sale of coke, and the 
demand for household fuel is picking up, best qualities meeting 
with a ready demand. The demand from industry is below the 
average for the present time of the year. 


TRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Steady conditions have developed in 
the iron and steel trades, although the amount of business passing 
of late has not been so large as during the first half of September. 
Buyers generally seem disposed to await developments, as there 
seems to be a certain lack of confidence in the Continental position, 
although there seems little prospect of any important recession in 
prices. In fact, during the past week Continental quotations for 
several descriptions of steel have advanced, and buyers are finding 
considerable difficulty in placing orders with Continental works, 
as the latter state that they are full up for some time to come. This 
has led to the placing of some good orders for semi-finished sheet 
with British works, and in some cases to price increases. Of late 
there has been some improvement in the demand for pig-iron in 
the British market; but this has not been sufficient to enable 
Eritish producers to raise their prices, in spite of the absence of 
competition from foreign sources. There has been a steady demand 
in the finished steel department, although the overseas buyers 
appear to have covered their near requirements for the time being, 
and to be inclined to await developments. Nevertheless, the British 


ong are betier off for export orders than for a considerable time 


= Middtesbeo? correspondent writes :—Pig-iron: Local makers 
, ng and iron are finding distinct competition from the Mid- 
and. if ut, nevertheless, are able to dispose of their production, 
es al anything, stocks are being reduced. Quotations for this 
No GMB. unchanged, as follows:—No. 1, 68s 6d per ton; 
vl, 64s 6d -, 663 per ton; No. 4 foundry, 6ss per ton; No. 4 
Seemed sak ton. The output of East Coast hematite is being 
ree furna Stocks are being reduced. There are, however, onlv 
anythin ree in this district on this class of iron. Prices are, if 
ven higher rmer, with mixed numbers on the basis of 7os, and 
ranufactureg rices are being paid for small quantities. As regards 
been maintai axe and steel, the recent slight improvement has 
unchanged ae but more orders are needed. Quotations are 
steel ship tor the following basis:—Steel ship plates, £8 7s 6d; 
Plates and ae £7 178 6d; iron bars, £10 8; steel rails, £8 10s. 
ovement in oa of course, are subject to rebate. There is no 
223 6d per ton can € trade, and best Rubio is purely nominal at 
but no business i. ae are maintaining this as a firm price, 
of 178 6d delivered Mid ae in small demand on the basis 


Our Sheff : 
onditions in the iareepondent writes:—Contrary to expectation, 


ign of on and steel trade last month showed no 
August, waar ae _ In fact, the turnover was below that of 
Dutlook’ very «sh © quietest month of the year. Nor is the present 
Utput remains meee inquiries of importance being very scarce. 
S stationary, Whit or less at previous levels, and unemployment 
rade in ordinar li, Specialities sell freely and yield a good profit, 
ment in the denkas ‘tee _ steel is very poor. A distinct improve- 
‘on. This is du = hematite Pig-iron is a feature of the situa- 
higher qualities € to foreign contracts, large quantities of the 
ments are being Bm to the United States and Italy. Arrange- 
hematite furnsienwce tO testart before the end of the year two idle 
bf this Steel-makin on the North-East Coast. Sheffield’s purchases 
rents Producing ioe continue at a meagre level. The depart- 
Principally to the. way steel material are all on short time, owing 
ailwa companies, Curtailment of the specifications of the British 
7 ne branch, too os ets of high-grade tool steels are quiet. 

"NE experienced in ea The customary autumn revival 

tool, cutlery, and plate branches. 


_ Our Glasgow correspondent writes:—The slight improvement 
indicated a week ago continues in almost all branches. Although 
recent shipbuilding orders have not been numerous, the ship- 
builders are using more British steel than formerly, to the benefit 
of local steelmakers, who are now in a position to supply at prices 
only a shade higher than Continental makers. ‘There is no 
improvement in the demand for bar iron, and works are poorly 
en:ployed. Manufacturers of steel bars are, however, finding busi- 
ness easier, as re-rollers are using British bars in increasing 
quantity on account of the higher prices being asked for foreign 
material, together with the impossibility of getting early delivery. 
Tube makers continue to be fully employed, and the position in the 
sheet trade remains highly satisfactory. The demand for gal- 
vanised and corrugated steel sheets is unabated, although early 
delivery cannot be obtained. Prices generally are the same as 
those ruling for the past few weeks, viz.:—Crown bars, £10 5s 
delivered Glasgow; ship plates, £8 7s 6d delivered Glasgow 
Station (subject to rebate); and galvanised corrugated sheets, 
24-gauge, £13 128 6d f.o.b. Glasgow. 


Our Cardiff corregpondent writes:—On the Swansea Metal 
Exchange on Tuesday the undertone was fairly buoyant, and 
quofations for tinplates were firm at from 18s 33d to 18s 4$d per 
box, while contracts extending into 1929 were concluded on the 
basis of 18s 3d per box. Galvanised sheets have been unaltered at 
from £13 108 to £13 15s per ton, and tinplate bars at £6 for the 
native material and £5 15s for foreign plates. Tin has hardened 
to £224, which compares with £269 at the corresponding period 
last year. Shipments have been fairly active. 


OTHER METALS. 


TtN.—Market opened firmer, prices responding to higher Eastern 
cables and a steady demand. Later a quiet tone set in, and owing 
to realisations values receded, dealings being attended by a good 
deal of irregularity. Stocks in London and Liverpool warehouses 
for week ending September 2gth were returned at 3,318 tons, com- 
pared with 808 tons at corresponding period last year. Sales were 
recorded in standard cash at £228 to £222 10s, three months 
£225 to £220, £221 5s and £220 7s 6d. Sales in the East were 
reported at £224 2s 6d to £226 158s and £223 165s. 

Coprek.—Market fairly steady on reserved offerings, and a fair 
inquiry was dealt with. Standard cash changed hands at 
£64 118 3d to £64 10s and £64 12s 6d, three months £65 to 
£65 38 od and £65. 

].£AD in fair demand, and prices firmer on reserved offerings. 
Good soft foreign pig October sold £21 15s to £22 1s 3d, 
£21 18s 9d, November £21 12s 6d to £22 and £21 17s 6d, Decem- 
ber £21 128 6d to £21 18s gd, January £21 118 3d to £21 17s 6d and 

21 158. 
 cediiee quietly steady, as sellers were not pressing. October 
sold £24 to £24 2s 6d, November £24 ss to £24 2s 6d, December 
£24 6s 3d, January £24 7s 6d to £24 8s god to £24 5s ton. 

ANTIMONY dull. English regulus £59 10s to £60, foreign spot 
£39 to £39 108, October-November £38 10s c.i.f. 

ALUMINIUM steady. Ingots and bars for home delivery £95 ton. 

WoLFRAM quiet. Straits, also Chinese, 15s gd to 16s per unit c.i.f. 

(QUICKSILVER quiet. Spot quoted £25 per bottle. 

Tin PLates firm. 1.C. coke prompt and forward sold 18s 3d per 
box f.o.b. Swansea. 


THE COTTON TRADE. 
LIVERPOOL, Oct. 3, 1928. 


Spot sales for the week September 27 to October 3 (inclusive) are 
43,000 bales, of which 25,550 are American, 2,050 Brazil, 5,400 
Peru, 4,200 Egyptian, 770 African, 3,700 East Indian, and 1,330 
sundries. Imports for the same period are 22,505 bales, of which 
7,932 are American, 5,405 Brazil, 4,089 Peru, 4,690 Egyptian, 378 
African, and 11 sundries. Quotations to-day :—American reggie 

2713 E ian Sakel, 17.70; Uppers, 12.10; Brazil fair, 10.81; 
cates’ ee ee 11.56; West African 
middling, 10.41; and Kast African G.F., 12.60. During the week 
prices advanced to 9.97 for January futures, but at the close 
to-night January stood at 9.80, the reaction being due to a rather 
more favourable weekly weather report. The market has shown a 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 


Cc Subscribed - - - ¥185,000,000 
Capital Pala Up = = - + ¥18,125,000 


——— 


Head Office - - TAIPEH, FORMOSA. 
London Office 40/41, OLD BROAD STREET, E.C.2 


Ban {neorporated by s Charter and is under special 
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tone, and a considerable business has been done for | lots of fully 7o’s quality being bought on home trade a, 
ee anaes hedge selling was absorbed by trade buying. | up to 293d. Mihi;New England has this week reali ee 
On September 26th the U.S. Department of Agriculture gave the 30d for warp wools of super 70’s quality, which is equivalent . 
quantity of cotton ginned to September 15th as 2,498,000 bales. | about 52d clean scoured, thougn numerous lots of this mark have 
These figures, however, are of very little use at this time of the | been withdrawn. Second-hand wools have figured prominently 
ear. Private estimates seem to indicate that the crop has not] among the Victorians. Occasional lots have realised 30d, thi 
been doing so favourably during September. The Southern Cotton | being paid for G.M./Melrose, the lot realising this price ‘being 
Company estimate the crop as 13,802,000, against their previous | super 4-70 s. Other lots not quite up to this quality and rather 
estimate of 15,518,000; Miss Giles 14,544,000, against 15,040,000; | worse yield have come in at 283d. Prices for crossbreds have 
J. W. Jay, 14,400,000, against 14,950,000 ; Clement Curtis sagged compared with last week, large weights of medium top. 
14,508,000, against 15,016,000; and Japan Cotton Trading Com- making style wools being offered by merchants and topmakers, 4 
pany 13,816,000, against 13,929,000 bales. The Bureau figures will good proportion has gone to the Continent at prices which must 
be published on Monday next, and in the meantime there has been be unsatisfactory to the sellers. 
some evening up of contracts. Here the figures are expected to be 
14 to 144 million bales. 

































































HIDE, LEATHER, AND ALLIED TRADES. 





MANCHESTER, Oct. 3, 1928. 


The market has continued to present a firmer appearance, and 
spinners and manufacturers have reported a large inquiry. Much 
difficulty has again been met with in arranging contracts, but in 
most sections the trade done has been sufficient to strengthen 
slightly the position of producers. In cloth for India a big busi- 
ness has been offering, especially in light bleaching descriptions 
for Calcutta, and the sales have been rather more encouraging. 
Increased interest has also been shown by dealers in the up-country 
markets of Delhi and Cawnpore. Latest advices from Shanghai 
are better, and, owing to improved clearances at the auctions, 
rather more orders have been placed by merchants in Manchester 
in greys and whites. Printing and finishing styles continue to 
attract rather more attention for Egypt, South America, and 
certain African outlets, but Continental demand is rather dis- 
appointing. Some cases are being mentioned of idle looms being 
restarted. The undercurrent of demand in American yarns con- 
tinues healthier, the sales being of very fair extent. The freer 
movement in Egyptian counts has also been maintained. 


Comparative Statement of the Cotton Trade. 


Corresp'd'g. 
1928. | Date 


The slow demand for leather does not encourage tanners to 
buy hides on a large scale, and prices of all, except domestic cattle 
hides, continue to fall. Best ox are now worth about 93d to 10d 
per lb, and show little alteration this week. On the contrary 
oversea hides are weaker in all directions, and further concessions 
are likely, as there are weak holders amongst merchants who 
want to realise on stocks already bought. Business in fregori: 
hides is dull, and prices have fallen to about rid as agains 
113d last week. Dry River Plates are also weaker, and may be 
quoted at about 16§d, last week’s price being 17}d. Africanos, 
which so far have remained firm, are now declining, and best 
dry Capes, firsts and seconds, are quoted at 17}d-16}d. Australians 
are lower, and Queensland meatworks are selling at 15d. Cables 
from Chicago report the market as weak, with best heavy packer 
steers now selling at 23 cents—a fall of 1 cent on the week. 
As most leather buyers are waiting to see what happens at the 
Shoe and Leather Fair, which opens on Monday next, very little 
business has passed in sole leather this week. Here and there 
slight concessions have been made by tanners to clear parcels, but 
the market remains firm as a whole, and no sensational decline 
is anticipated at the Fair. Light bends of 8 to 12 lbs average 
are still wanted by shoe manufacturers in small lots, whilst there 
is a 1ather better demand for better quality bends from market 
and wet salted hides. Repairers are again ordering medium weight 
bends of a lower grade than was formerly the case, but they expect 
to be very busy once wet weather sets in. Offal is firm and stocks 
well within manageable compass. In upper leathers the demand 
is slow; box and willow calf and sides are still wanted in small 
lots and prices remain firm. Glacé kid in black and dark brown 
are also selling, but patent is quiet. Curriers report a slight 


Sept. | Sept. | Sept. | Oct. 
12. | 19. | 4 | 3. 1s, | 107 


a a a a a a 

Raw Ootton—Mid. American ........per Ib} 1005 | 9°78 | 10°35 | 10°71 || 10°30 | 9:26 
- Sakellaridis Fully Good Fair 

ccccccccces per Ib} 18°10 | 17°05 | 17°55 | 17°70 || 17°10 | 17°00 

Yarns—53's twist eccccccccccccccsocese per Ib 153 ist 153 16 16 153 


at SO WOld ...0- erccee ecccccee fOr Ii 15 16 ast 1 16 
> 60’s twist (Egyptian) cccccee per lb 28 28: 28: 28 
a jj 68 8 






salee s djs ® 4 | improvement in business as orders have come along for wat 
52-in. Printers, 118 yas, Bie ome gis 3 as sien Slee 31 8 | and russet butts, semi-chrome, and colours in fair-sized quantities. 
38-in. isto, 38 pds, 18 bp 16, 10 Ibe -- 0-000 9 14 Hy 103114 10314 73114 14] The shoe section is improving, but there is still a large amount 
59-in, ditto, 374 yds, 16 by 15, 84 Ibe ........ 9113 7113 9113 9 i[l¢ 19113 4 | of unemployment in some of the centres. 





THE WOOL TRADE. 

Our Bradford correspondent says:—The market is still in a 
state of uncertainty, and business is being restricted in all 
directions pending the stabilisation of wool values. The auctions 
have been resumed this week in Australia under the usual strike 
clause, but while in one sense it is good to have the sales in 
the primary markets, there is a considerable amount of uncertainty 
regarding the course of values. The all-important question is: Are 
current prices truly representative of the real value of wool, or 
are they being influenced by strike conditions and the possibility 
of a delay in shipment? The same uncertainty exists in regard 
to the London wool auctions. For this reason business cannot 
ne satisfactorily, and unrestricted selling in all markets is 
urgently needed, so that wool may reach as soon as possible its 
real economic level. Whatever that level may be, business will 
undoubtedly come on to the market when once spinners and 
manufacturers are convinced that nothing is to be gained by 
waiting. Meanwhile quotations for tops and yarns can only be 
regarded as nominal. The position favours the buyer in all 


sections of the industry, _but at present no one seems prepared 
to do more than cover immediate requirements. 








VEGETABLE OILS AND OILSEEDS. 


Markets, on the whole, are only moderately active. Demand 
from consumers of linseed oil is disappointing, and only a hand-to 
mouth trade is passing. In the absence of Continental under: 
selling prices are steady around £28 15s per ton naked ex mill 
for spot and delivery to the end of the year, with about £28 10 
quoted for January-April, when the new crop seed comes - 
and lower prices are expected to rule. Cotton oils are in a 
request and values are firmer, crude Egyptian being held . 
£32 58 and technical refined and common edible for £33 108 € 
Hull. In cther directions there is little or no change. beth 

In the oilseed section linseed is steady, but parchees, : 
here and on the Continent are within small compass. Value 
Plate afloat and September-October shipment is £15 ve the 
quantity of linseed on passage to Europe has advanc oat 
high figure of 232,000 tons, against 155,000 tons a year ag Piste 
the balance left for export is much smaller. For new rad 
£15 7s 6d has been conceded for February shipment. 4 ae a 
the progress of the growth continue to be favourable. — oa 
has developed a firmer tone, and Alexandrian cigoe. The 
asking up to £9 15s for October and November loading. 
demand for oilcakes is improving. 

se ED 


OVERSEAS PRODUOE. 


FOOD, BEVERAGES, &c. thie cot 
SUGAR.—The steadiness recently apparent i0 this 1 eirectioos 
quite dispelled later, prices being marked down 10 F shrinkage i 
and which would appear to be the sequel to eradua’ S00 lie 
price of raws. An all-round decline of 6d registered on ME - nibs, 
and Lyle's goods. Cubes now 27s 6d to 28s, as to : 
298; granulated, No. 2, also London and T.L., 248 © 19, od; 
forward, 24s 9d; yellow crystals, spot, 235 aad; A eis granulated 
B, 27s. Dutch J, spot, London, sold, 248 94. seen ctebet deliver? 
selling at 24s 43d trom most factories, with Cuparfor OOO" aber 
quoting at 24s od. Czecho granulated, ready, 135 ? «gad; Noves 
December, 12s 6d, f.0.b., Hamburg. Dutch J, ready, Java October 
ber-December, 12s 9d, f.0.b., Rotterdam. White 02S nriias 
March, to Calcutta, 12s 6d, c. and f. ee. Foreign 9 pet 
f.a.q., November-December, 15s 34, ci-f. U. K , quoted 105 ue, 
cent. centrifugal, October-November, to the U took a down¥a) : 
c.it. Terminal sections proved quiet, and Price ner, sold. 9 si: 
turn. Of raws, basis 88 per cent. beet, Decem . necem “i 
March, 9s 63d; May, os 83d; August, 9s 1 2d. rd; May. 13 
sold, 138 14d to 12s rogd; March, 138 44d to 138 "8°" 











COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


_ The continuance of the waterside workers’ strike at the ports 
in Australia might bring about somewhat firmer values for fine 
wool at the next series in Coleman Street, but the general anticipa- 
tion among users is that the trade is working towards a still 
lower basis of values. It has certainly been seen in London this 
week, that owners of second-hand wools have been more disposed 
to sell their offerings, and on any occasion where limits have 
been brought down to a more reasonable level the wools have 
moved with greater freedom. The impression prevails that there 
will be an adequate supply of raw material for all users when the 
clips from the various growing countries begin to come forward 
in bulk. Manufacturing requirements in this country and on the 
Continent are certainly not at the moment pressin very heavily 
upon the supplies forthcoming in Coleman Street. Even since the 

London sales began wool has continued to arrive there for sale 

from Bradford, a big quantity of merinos and medium and fine 

crossbreds having been sent from that centre. Prices for the 

—— descriptions of wool sold have certainly been no better 

~ t week. Second-hand merinos of New South Wales origin 

e been taken freely by the Continent at up to 27d, good clean 


















it at 
D to 
It to 
have 
ntly 
this 
eng 
ther 
have 
top- 


must 


S to 
attle 
» 10d 
rary, 
slons 
who 
‘orfic 
ainst 
'y be 
Anos, 
best 
lians 
ables 
acker 
veek, 
t the 
little 
there 
, but 
cline 
Tage 
there 
arket 
eight 
xpect 
tocks 
mand 
small 
Town 
slight 


ities. 
10unt 


mand 
1d-to- 
nder- 

mill 
8 108 
along 
etter 
1 for 
os eI 


ue of 
The 
» the 
, but 
Plate 
ts of 
nseed 
now 
The 


October 6. 1928.] 


; st, 138 to 138 per cwt. Cuban receipts for 
to 138 sid aed peg oa —_ 33,889 at corresponding cuted 
pao s, 87.332, against 69,899; stocks, 629,502, against 
jast year; exports, 7:33 e ; . 

6 a Stocks of raw sugar in the three chief ports of the United 
imodoes for week ending September 2gth, totalled 65,763 tons, 

: last year. 
agsast 7 there . no movement of any importance to note in this 
market. In f-ct, demand is very quiet, both on home and export 
account, but with only small supplies to handle recent rates are 
ee auction some 2,500 bags were offered, and met a very 
slow demand, S me fine red Grenada sold 60s 6!, and ‘air to good 
St Lucia, 56s to 58s. Accra, F/F, November-January, sold, 46s 6d 
to 46s, f.0.b, Terminal very _—. — delivery, sold, 51s 6d 
: ; January, 508 6d; March, 50s © 50s. 
oe ti sautien this week were on a liberal scale amounting 
to 64,500 packages. The market was somewhat irregu'ar. All u-eful 
and fine teas, however, fully maintained their position, bearing in mind 
some deterioration in tip amongst the latter. Medium rather quieter, 
but buvers were keen after clean common sorts and these ruled 
fractionally dearer. Ceylon auctions of 19,730 packages met a very 
firm market for all finest grades, as did also useful to fine. Thin 
liquoring brokens ruled weak but there was no change to note in 
common, Java and Sumatra sales proceeded on fairly steady lines. 
Of new season’s Ch na moderate sales in Keemuns at ts 6d to 2s; 
Lapsang Souchongs wanted at 2s to 2s 6d, also Ichangs at 1s 8d to 
189d. London la dings last month. 48,963.40; Ibs against 45,077,861 
last year ; deliveries 35,633,503 against 37,859,093, stocks 175,005,227 

ainst 142,147 713 in 1927. 

“RICE Market very firm, while dominated by extensive Indian 
buying in Eastern producing countries. Two stars, spot, London, 
148 sea oe ch 1o4d ; November, 148; No. 3, to Levant, 
13 10gd. .. to Cu 148 3d. 

ba —In fair demand. Madagascar butters, spot, range from 
31s to 338 6d, as to quality ; October-November, 34s 6d; November- 
December, 34s. Rangoon haricots, spot, 238; Ohtenashi, October- 
November, London, sold, 28s 9d; Continent, 29s cwt, c.i.f. 

PEAS.—Meet with quiet patronage. Japanese, September-October, 
—_ October-November, 20s 44d; November-December, 20s cut., 
cif. 

SPICE.—Pepper market advanced sharply while influenced by pro- 
spects of a small crop and gradual marked declines in London stocgs. 
Meantime, there is a fair demand, especially from continental 
countries, alsothe U S.A. Black Singapore, spot, quoted, 1s 43d; 
August-October, sold, 1s 44d. Lampong, spot, sold, 1s 43d to 1s 42d; 
August-October at 18 4d to 1s 4§d; October-December, 1s 334 to 
is 4d. Muntok, pot, sold, 28 2d; August-October, 1s 113d to 
28; October-December, 1s rofd to 1s 113d Cloves very firm, as 
Crop prospects are rot very favourable. Zanzibar, spot, 1s ofd; 
pueust-October, 1s 134; October-December, sellers, 1s 1d per Ib. 

imento. October-November, 96s per cwt., c.i.f. Sago flour, Sep- 
enber-October, to U K., quoted, 11s 74d; November-December, 
pom Du'ch farina, October-November, 13s 3d, f.0.b. Tapioca 
ae ‘Dried),- Currants: Market quiet, owing to limited avail- 

e supplies. Amalias, new crop, 51s; Patras, 52s 6d to 538; Gulf, 
ns Vostizza, 6os to 66s; Australian unaltered. Sultanas: 
* a Pa well, but otherwise market quiet. Smyrna, new crop, 
naie tum to good. sos to 62s 6d; Cretan, rew, 65s to 78s; 
“ blew nt 50s to 85s, as to quality ; Californian bleached, 47s; 
tard ached, 48s to 558; unbleached, 38. 6d to 45s. Raisins in 
“ em Valencia, common to geod, 48s to 558; fine, up to 
Jeadlock betwen — 40s to 448; Cape neglecten. Dates: The 
rrices asked C uvers and sellers continues, owing to the high 

ondon market ements unsold should soon be reaching the 
Pulled bs et. Figs steadv. Genuine new, spot, 348 to 4os; 
pticots frre i 125s cwt. Evaporated fruits: Apple rings and 
arge sizes o - plums, both spot and forward, with a sc-rcity of 
hoice, 85s : fa er de-criptions unaltered. Cal'fornian pears, extra 

: cond ancy, 97s 6d; Australian, 85s. Apricots, royals, best, 
alifornian wes third, 758; Cape, second grade, 80s; third, 70s; 
hoice, 585+ exte oo to 978 6d; fancy, rros. Californian peaches, 
mall Sizes ‘range fron se oy fancy» 678 6d. Plums: Californian, 
’ ‘ » Ox 

NED Goons, choice, tros cwt. 
he spon bare ~ Californian fruits are in moderate request on 
ces are waalaa ec interest is evinced in new pack, for which full 
uietly, but Wisk aedte pears. Singapore pines move off 
niet on spot, but cata ae for shipment parcels Italian tomatoes 
¢ backward, and ss unsettled regarding new crop as shipments 
Some instances short deliveries have been 


CANN 

~—Sardi 
bs 5s, ‘ines steady, with moderate sales. Portuguese 
8 6d to a mon continues quiet, but fully steady. Red saiha; apets 
oderate supplies oven in short supply and held for 333 to 35s. 
ers sell ann crab firm. Best quality, 92s 6d to 
2s 6d. Y ; best halves at 140s to 1458; and quarters, 
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average, and stocks at a low level. 
pale amber set, 45s; and manufacturing, 383 to 40s; San Domingo, 
358 to 50s cwt. 


RUBBER. 


Octcber, sold, 8§d to 8 
January-March, 84d to 843d; April-June, 93d to 9d ; July-Decem- 
ber, 1929, 9d. To New York, estate sheet, November-December, 
London landings last week, 2 123 tons; 
deliveries, 2,545; stocks reduced by 422 tons on the week at 31,462, 
against 68,519 at same time last year. 


GENERAL. 


sold, 83§d per Ib, cif. 


dull. 


indifferent. 
£25 118 3d; Ceylon, 
Marseilles, £24 10s; 
quiet, unalt- red. 


Ceylon, £18 to £39; Cochin 
to on Ri Gu leaf oil, 4d; citronella, Ceylon, ts od ; Java, 
ts ro4d. 
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Market generally quiet, without new feature. 
d; November, 8§d ; 
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Pale set Jamaica held for 57s 6d; 


Sheet, spot, and 
December, 8d ; 


JUTE.—Market steady, fair demand, Firsts, September-October, 


Hessians slow. 


quoted, £32 5s; Ociober-November, sold, £32 108; November- 
December, £33 per ton. 


HEMP.—Manila a shade steadier for some of the lower grades. 
2, October-December, quoted £32 10s; K, ditto, buyers, £29 tos; 
1, quoted £28 15s; M1, £25; L2, £23 108; M2, £23 ton. Sisal 


Manila receipts for the past week totalled 30,000 bales, com- 
pared with 30,000 last year. Estimate for next week, 27,000, and 
following week, 31,000. 


SHELLAC.—Quiet, steady. T.N., spot, 227s 6d; October, 223s; 


December, 212s cwt. 


COPRA.—Quite a monotonous market, as crushers are very 


.D., South Sea, 24s Ios ton. 
22 Ios to 


METROPOLITAN CATTLE.—October 5. 


British Beasis, per stone of 8 lbs to sink the offal. Sheep per ~— 


ee e a 5 
dy ates Market quiet, but most descriptions held for | Beaste—Norfolk ........ s " Beaste— Heavy Balls...» 
eee ED MILK AND MILE ' RE eee * | goutiens....... s""0 

aching ngs, spot SOM DERS.—Milk, full cream, | Short Horns’. 58 6°2| Half bred ............ 8 0 

s, Machine skimmed, vant; Dutch. 418 6d ; October-December, | Herefords seccccce 6 4 7.0. | Ewes oceessescecerees +8 

ober-November 28s 4; ee English, spot, 29s ; Dutch, 2786d; | Devons .........0+++- 64 70 Scottish wosepecesnnees es 
_ Powders : Spray F Comber January, 28s 6d, ail in 5 cwt icester runts........ . | Lamb—Downs ........ 
1008; ' a v-» 20 per cent., 2 by 56 !b tins, prompt a 3. 

: MS. coe (1 cwt cases), 518; Roller, Fc. 26 =o LONDON POTATO MARKETS. Cnte 

Side, F.c $ * net, duty paid, ex-wharf, London. On ow ; 

“Ss 2483 M.S.S., 128 6d, basis per case, usual English Bdward.........ssssseeeeseseesseeeeceeeeserens go 6 

Moreen mand conti j oe et emnacpeenmn oe ol 

» And prices firmer, Avice: especially for all grades of | Gres Boot vas-s.sssseceseeeseeees dapeieneanennas +8 5 


vals of new crop are below the | 


ooOoNnem 


3a moo 
° ° 
oe’ ao?’ 


Straits S.D., October-November, Rotterdam, quoted 
26 5s; South Sea S.D., £24 10s; Cebu to 
Palm kernels 


US.—Coconuts quoted 18s to 24s per roo. Coir yarn, 
? 40; Ceylon bristle, £19 
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THE ECONOMIST. 


[Octoher 6, 1998 


COMMERCIAL TIMES—WEERLY PRICE CURRENT. 


The prices tn the following list are revised with the essistance of an eminent Grm in each departmens, 


LONDON, TaurspayY. 
COCOA—Daty,British grown, 


9s 44, foreign, 4scws 3s G2 8 4 
Trinidad .......percwi 63 0 71 0 
Grenade ......cccccccee. 60 O 65 0 
Ceylon, plantation ...... 9 9112 0 
oon eeeeseseseness Oe 0 77 0 
Bab , finest seseasennnes aD 0 65 0 
et ey 
€. India, fine ord gd.midi3#4 0 150 0 

Do to fine...... --162 0 168 0 
Coste Rica, ord. to mid..110 C150 0 

Good to oe ereeeeeeee 0 183 0 
Oentral American, g4. ord. 

to mid eeceeseeeseeoeeee 0 125 0 

Mia to fine ecvecooccesonee 0 156 0 
Foxy eeercccce eeevcecececes 0 111 0 
‘Golombian, ordinary .... 95 0100 © 

Do gd. ord. to low mid, 105 0 120 ¢ 

Do mid to fine ........130 0155 U 
aeld, oltcte Ib leas5% 2 74 2 9 

Nitric sasecevssnnssess : ; 

a aglish less §' 1 0 0 

Foreign aes 4 1 44 

English leaa $0 00 

per owt 

Forsign sexu 100% 94 0 $5 0 
Alum lump...... per ton£9/ 

Do great veree-- A100, song 
4mmonia, carb. ......t0n 0 39 

Muriate, White ....ton 18 10 19 0 

Balphate .....cccccccee 4 0 15 0 
Arsenic, lump....per ton 35 0 40 0 

Powder ........perowt 18 6 19 6 
Ashes, -ecoe perowt 6 0 70 0 

powder,per ton 6/13/6 sop 
Soraz, gran. ...perton 13 0 0 

Do powder ..........15 0 0 0 
Calome! ..........perlb 6 6 6 9 
fodine,dry....... peros 10 1 1 
Mitrate of Soda on ae os 

Prumiate inte oa sevnesees os a 8 

Bulphate porter a sO 
Gal-Acetos ....... lb 010 10 
Gal-Ammoniac .. per owt 42 6 45 0 
Oryetals .....++++.p08 00m 6/0” 

Ikali Secceseeseceseoes 6/13/76 fon 
Sannete sicoseroncnoncece MIND 14 
a coccceeeftS 0 4 0 

Meelieh Grande seececoeece 1 g 1 10 

Foreign do eeeocsoce 1 8 1 q 
Bulphate Copper per ton 25/0/0 26/0/0 

CUB, wcccccccccccccccs 0 9/100 
il cehaasdadecaneal soo 10, 
Vermilion, Ghiseengeris 3 2 
Oil Peppermint, H.4.H 19 6 20 0 
OOPRA—per ton, c.i.f.— €eda 
, Oct-Nov. .. 27 0 0 
ereescesceosesee@ 2 ¢ 

@M Beraits ............ 25 0 0 
GOCHINEAL......perlb 28 36 
DRUGS— eaded4 
Aloes, fine E.L....perowtll0 0130 0 
Bales Pera -....-parib 6 6 ‘6 0 
Oapivl .....cccccccoocese 1 6 1 8 

Japan, refined ........ 2 2 2 24 
Oastor-oil ssosscosotinen On 06 0 

Olibanum, drops, fair to ee 

good eeees coccccccce OO 0 100 0 
eeeecccceoes ” : : ; 

Musk pod, China ......02 6 0 0 0 
naceon eileen 5 ‘ 3 : 


DOMINION OF CANADA. 
33 PER CENT. LOAN, 1909-34. 





DYE STUFFS, &0.— s4aesda 
Galls, China ..perow? oom 
J eerecece no! 
Madras, finger .......... 35 0 3% 0 
Gambier, block .......... 30 0 0 0 
Cutch, ord, to fair eocooece nom 
DYEWOODs— ge 
Brasil........0...per ton nom 
Fuastic, Jamaica .....00 nom 
Cu eeeececeseseseeese nom 
Lima Wo0d....cccccoce nom 
, Cam J ve nom 
juras eeeeeeoereeo nom 
Jamaica eececeeeserese nom 
Red Sanders .....0.cce0e nom 
a ugaeoeoeee ~aoP ; 
jpot—o.!.f, 8 
Riga ZK eeeersesoserseseos 9 93 0 
Pernau HD..............90 0 0 0 
Sianets Medium lst sort 95 099 0 
= lS SS 
Oranges. Denta 4 Val. 
Do 8.African boxes 20 0 27 0 
Do Jaffa boxes 144 0 0 0 0 
Do Bras:lian boxes 18 0 21 0 
Do Murciagcase300 0 0 O 0 
Melons,Valenc’n case 24’°8 16 6 0 O 
wemons, Napies....cases 0 0 0 0 
boxes 25 0 62 0 
Do Sicilian....boxes 18 0 35 0 
oun tae hite,b $0 12 0 
p,white,oxe 
“Do b , 10 0 13 6 
Almeria........varrele 11 6 27 0 
Val. Ons. ...... wa-st eas 
Apples: Amer. (var.) brie. 23 0 37 0 
Australian (var.) boxes 0 0 O 0 
a posmnenase bxs. 7 : . : 
om tes a cases 
BUI ccasesdastere 10 6 12 6 
EEE ataepsceese> 14 0 17 6 
Howell .......... 12 6 15 6 
HEMP—per ton— £ s 
Iealian P.C. ......- 64 0 
M Oct. Deo. “J2" 32 10 
N.Z., H.P.f.ir, Sep.-Nov. 32 (0 
HIDES—Wet salted— 
Australian ......perib 0 5g 0 1C3 
West eeeeeoeeeoe : : ; fd 
Hr eeeeecceeoeesesoe 0 5? 0 ll 
para Dryeslied Capes, 0.9 1 6 
Madagascar ......000.2. 0 6 Ol 
Central American .... 0 7§ 1 
Baffaloes, Singapore .... 0 4 1 1 
PONANG ...ccccccccccoce 0 5 i 
E. 1. eereeseeveseeeoeoeeeeo 0 6 1 1 
Market Hides, London— 
Best hvy. ox & heifer.. 010 0 
Do light do o @ 0 
nd ox, heavy...c.cccce 6 0 
Do light eeccccrcce 0 6 0 3 
Best cow eeoceeece ecco 0 0 
and do eeecececoeesegg 0 0 9 
Best calf eoereeeocesoeee 0 1 1 a 
Qnd a eeeceeeeecseooes 0 1 23 
Pare, fine bard spot... 010) 0 0 
Plantation sheet ....... 0 tho 0 
IND) lb— 
ga red vio.to fine 5 6 6 0 
ord. vio.to good.. 5 0 5 6 
Low to ord, ...... 40 5 0 
Madras, leaf,go20d .. 26 3 6 
a eer: : 2 ; : 
Lowtomid,  ... ... 3040 
JUTE-Native first _ 
” n Sept.-Oct. 32/5/0 
° » Oct. Nov 32/5/0 
" ” Nov.-Vec. 32/15/0 
” ” Jan.-Feb. 335/6/0 
GEAT lb— sded 
_ on ; ; ; : 
08 coccce 
Do oo ins 40 ecoccce 21 2 8 
Deo do 1 09 ecrccce 3 1 3 9g 
Do dol?ibandup. 321 2 8 
Bark Tanned Sole ... 3 0 310 
Shoulders fm DS Hides 1 2 1 6 
Do BEng.or WB do 18 32 4 
Bellies from DS @o 011 11 
Do Eng.or WS dc 11 16 
Dressing Hides........ 2 6 3 0 
Bo. Ene. Oalf, SY lb.. 4 3 6 6 
Aust.“ides ... 14 #1210 


For the purpose of preparing ~. ee 
r, e 


Warrants due ist 
BALAN 


the Stock will be transferred ex-dividend. 
Coupons must be left for examination 
between the hours of 10. and 
io nah tee ok 
pees | = e. 


G. C. CASSELS, M ; 
ECc2..  " 


47, Threadneedle street, 
1st October, 1928. 





WANTED 


by firm of provincial stockbrokers man to 
supervise statistical Reply 


days prior 


cou may be had 
application on and after Tsth Movember, 1928. 
Financial 


London, E.C.4. 


m of 


the last 
Office, 6, 





METALS—B. Copper £s £8 
Best selected........ 68 0 69 5 
Sheets (strong)...... 94 0 0 0 

By pang oe — 

Eng. top 
Soft Forei ~e 211139 21/89 
Iter G.O. 24/010 24/39 


lish ingots 223/00 223/10/0 
pe > =: 22000 225/10/0 
Standard, cash ... 224/100 224/15/0 


OILS—Fish, per ton— £ @ 
Seal, Si ccccccsosesese 0 

» D. ton net,naked 29 10 
refined eeeeeercece 42 15 

de eeereeeeeseeseeeee 40 15 
Cotton-seed, crude ...... 30 15 
Edible, refined .......... 3% 5 
Coconut, crude ......... 39 0 


Deodorised eececeee e200 46 0 
/12/6 38/0/0 
70 % 0 


Palm 
Lard, American ....... 0 
Petroleam—Oil, per 8ibs 0/1 0/0 
Water-White .......... oy) 0/0 
Oakes, Linseed, Bng.. 
of 5c penness cease £12/0/0 £12/5/0 
Seeds—Linseed— &ed 
La Plata,p.ton Oct Nov.. 1513 9 
Bombay, p.ton Oct Nov.. 1815 0 
Caloutta,p.ton Oct Nov. 1810 0 


PORTLAND CEMENT—Best English 


rton delivered, London 53/0 55/0 
pid hardening ‘'Ferroorete,” 7,6 


coooooeoom 
eoooooOoee 


per ton extra, 
“ i ** brand Alaminoas Cement 
- 80 per ton, 
PROVISIONS— 
""ceae . 176 0180 0 
Creamery ....ce.- 
Do factory cocecccee 140 O 144 0 
Australian etihtiiennandel 0 188 0 
Argentine ......00.2..164 9 182 0 
Dutch Seeceserceeeesos 0 192 0 
New ONE ...cccceeel72 9195 O 
Danish ...¢-ccccccccces 0 0 0 
Bacon, engd.—. Fish... 0 104 3 
Danish eeeceveveeceeesece 8 3102 0 
Canadian ...ccccccccces 9 0 98 0 
American...ccccccccces nom 
DBE cnscoscccccecoce 0 87 0 
SGams—lIrish eercecevevees nom 
Canadian ...cccccccces 14 0 0 0 
American, ..cccccccoes 02 0 125 6 
Card—Irish bladders .... 70 0 76 0 
American boxes..66 ibs 67 0 68 3 
eee stoctease 4 6 7 4q 
Socotoh eeeeeeeeoereseeese 6 6 7 4 
1 0114 0 
New Zealand ......... 110 0113 0 
Bing. Cheddars ceccceeel32 0 136 0 
Oh eeeeececeeeeeee 0 136 0 
Dutch eeeeeeeeseseeees 63 0 106 0 
eocccccocsecesecece nom 
FLOUR—280 lbs— 
London standardexmil] 4 0 0 0 
BICE—per owt, 0.1.f.— 
Rangoon, No. 3........ 13 103 0 0 
Broken 1a ....cccoccce nom 
ROSIN—per ton— 
American........-.-. 19/150 26/0,0 
Preneh ...ccccccccecs 20 0:0 21/5/0 
3AGO—Pearl, per cwt.... 25 0 25 0 
SHELLAG—perowe— 5s 4 2 a 
Orange, first marks....270 0 320 0 
SS Se © Bas .... ‘= : 
Garnet, Lac, AO eeeeeorce 0 240 0 
Button—Lac. eeccce-ece 0 0 0 
Blooky (TN) ..cccc-0e.l2 6 215 0 
o-oo 
Jhina—! e..14 6 0 0 
ee eae on 0 18 0 
Bassa .ccccccecccoccce 0 10 0. 
Re-reeled...cccccccccss 0 16 0 
és Seeeeeeeeeoeeeere eee i] 6 23 0 
t Raw, tr. Milan.. 21 0 24 0 


SHELLS—M.-0.-P., per cwt— 
Manila, DOIA...cccccccce mae 8/126 


8 8,7.6 12/1246 
G7aney seeecsee cocser ER 4/16 


Bombay ............+-++ 3/176 





Recent Publications of the London General **= 
CENTRAL BANKS 


By SIR ERNEST HARVEY, a" 
(Comptroller of the Bank of England). with an Introduction by Sir oe 
In this pamphlet Sir Ernest Harvey, who speaks with exceptional quali ests 
with the theoryand practice of central banks, paying special attentiont 
By Post 2/3 


“it | INDUSTRIAL AND RAILWAY AMALGAMATION 


By SIR JOSIAH STAMP, GBE, ish 

(Chairman and President of the Bzecutive, London Midland and Scotts) © 

In this pamphlet Sir Josiah Stamp, writing with threefold authority aod 
world’s — eminent economists, as chairman of Britains 
organiser of one of our greatest industrial combines, : 
railway amalgamations. In the part dealing with railways there 1s 4 ee carefallf 
experience, and the pamphlet is of the greatest value to all who wis 


Price 2/- 


word in business fusion. 


LONDON GENERAL PRESS, 8, Bouverie Street, 


discusses at length ind nets 


Fleet Street, Londos, E- 


SUGAR—per ows, 4 
98 gt cent, polariaaten 
&.W.L., muscovado ..... 23 0 
Oryetall +s aeee. 330 
Java, white, jralcetta, 
an. -Mar, | 
Do U.K..... Oct-Mar. 12 ¢ 


Rerivsp—London— 
| eed Oryatals ..... 23 


Orushed 1.077777) 2 


4 

6 

Granulated.......... 24 ; 
POreeerecerece. 7 0 

1 


WW secececesess-.. 19 
Home Grown (prompt) 24 4 
SPICES—Pepper, ib— 
Muntok, fair White 21 
Black Bin re ne + 
White Siem... i 
Pimento oven socccveseee O1 
Cinnamon— 60 60 cece 
Do 3nd o ; 


PO eerccerecers 


_ 


0 
0s 
BODE vovccccccccc.ccs 
Cassia Li 6a Secececees 
Cee ibar ...... 
adagascars 


Ginger—per owt— 
Cochin, small rough .. 


o — = 
s@ onw 


eo Soacw«res 


A) 

out CO OO ceeres: : 
Jamaica, ord, to good.. 
Reeercrraaeoe oe OO Ib 
"a eeeersecece 

110's and 80’s.......... 
Chillies—per ows........1 


TALLOW—per cwt. 
Good mutton 
SNE sath: wetdeneoess 

TAPIOOA—per cwt.— 

E. I, Flake, fair, spose .... 

Mediam Pear!.. 


TEA—daty . British, 
foreign, =o 

Indian and Oeylon— 
Pekoe eeeeste + eeseeses 
Broken Pekoe ....000. 
Orange Peboe ...ccee- 
Broken Orange .....0.. 
Pekoe Souchong ...... 


TIMBER—ex. yd— 
a. ajesz 


. 
S888 ~--Suaw 


o@m@nwmwooonoe 


0 
Q 
d 
4 
1 
0 
0 
135 
5 
Q 
1 
0 


. 


oo 
oo 


S=2 22 Sewn 
emo co 
RRo 


— ero 


i) 
= 
ee 
ee 
ecco ©CoBBessase © -2O°Ce 


— — 
OOS OOH OOOGBlO.»> a 


ooroco® 
© wese200 © 


Po, 804... 


Pitobpine ........per load 
Rio Deals..........per std, 
Teak. ..o.c.c+0+0- per load 

uras Mahg. logs, 0.ft. 


American Osk Boards |, 
Bagiisn Oak Planks = 
Ash 


MOSM Oecaoaaoacn m= lg2 2 


TOBACOCO— 
Duty 8/10—11/84 per ib, Bmpire 
growths, 6/98 per Ib. 


‘ 
Common to fine......+. ; 
Seri eeocececososerese 

coneuuky leaf— 
Common 00 fine........ 
Strips eecocecesooorors 

Ohina 

Borneo 





Qomercwowunco cue 
——— ee @ Cs ee = OD Oo Qt BS ee 
were mMMOoonwq 


l 
1 
o 
1 
0 
eecccescsocers 1 
I 
1 
0 
0 


Greek eocccccscosocorers 


Base Lndieey igsid per ib. 
Cigarettes, duty 14 per lb. 
CURPENTINE, p. cvt.. a 


WOOL—per ib— 
Gnglish, Southdown, washed. 
Lincoln bog 






e , 80d, super amet. 


N.Z., 6t8Ys bait-bred on 


EEetyuo = 













a 


KBE. 
deas 


orecentde 
DSC aces) 
Largest atrial 


h to $' 





WE 


Vol. OVI 


-@e2coo 


- se Booe Qo 29 Ges eoeres 


0 
0 
0 
8 
0 


Head UL > 


|STATE BANK! 
Head Office 
LISBON. 7 


OFPPIORS a 
Portugal, Portuess 


See 2 See Oeeeaeaaan«c & gg eee 


New Yo: 
AGENTS & CORR i 
Fees 


Telephone a 
m | EQUI 
Life Asg 
18 Lincoln's. 
noni 


Every form of Lif 






For p, z 
W. P, P > # 


